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Wnrkf news

Ulster

Unionists

call for

strike
PROTESTANT supporters of Nor-
thern Ireland's union with Britain
called a one-day strike for Monday
to disrupt industry, transport and

electricity supplies in protest

•against last year’s Anglo-Irish

•agreement
Official Unionist Party leader

James Molyneauz announced the
strike in the Northern Ireland as-

sembly fittie more than 24 hours af-

ter he and the Rev lan Paisley

emerged from talks 'with Mrs Mar-
garet Thatcher, the UK Prime Min-
ister, to report they had avoided

deadlock with the British Govern-
ment. __

”

It appears that hard-line ele-

ments, especially- in Paisley’s

Democratic Unionist Party, have
held sway aver the' leadership, per*
suading fog™ to intensify the cam-
paign against the Anglo-Irish

accord. Page 16 . ..

Duvalier move
French hotel owner Jean Tiffanat is

seeking a court order to evict oust-

ed Haitian Wider Jean-Oaude Do-

valier from his exclusive hotel in

Taifcrires near, the Swiss border,

where he has been staying since

February 7. Dovalier’s - stay has

dragged on as a series of countries

have turned down: French requests

to give him permanent asylum.

Haiti rights trials

Haiti's new Government said it

would prosecute officials involved

in human rights abuses under the
Duvalier dictatorship.

Iran ‘holds peaks’
Iran said its troops had captured

200 sq km of mountain, peaks in an
offensive into .Trsip Kurdistan,

while Iraq said Iranian defences on
theFawpemnsdain southern Iraq

were crumbling: Paged
'

Mafaystepofl -

,

The . chief minister of Sabah cGs-

solved Parliament to seek a new
mandate tbUowing bitter political

disputes in the east Malaysian

state. Page4

Ex-president's trial

The Bolivian. Congress has ordered

the trial of former president Luis
Garda Meza,who seized power in a
bloody coup in 1980; cm charges of

genocide, armed sedition, fraud and
robbery.

Kurds sentenced
Amihtaiy court in eastern Turkey
sentenced 23 Kurdish rebels to

death, six to life imprisonment and
151 to up to 24 years in jail for

offences includingmurder,

French reprisal

France has hatted the import of
New Zealand shieep brains and offal

in an apparent retaliation for the
jailing of two French secret agents
who sank Greenpeace ship Rain-

bow Warrior, the -French wholesale
meat trade said.'

"

Solidarity setback
The Polish Government has re-

stored Saturday work in industry,

dealing a blow to one of the main
gains of . the Solidarity free trade
union before it was banned.

Peru mayor shot
A mayor in Peru’s main coca-grow-
ing region was machine-gunned to

death by Maoist guerrillas. Page 3

Lebanon car blast
A car bomb exploded ata Palestini-

an refugee campin south Lebanon,
wounding sevenpeople.

Holiday on ice
'

The industriousDutch took time off

work to watch live, or on televison,

the Eleven Towns Race, a marath-
on skated byTyXttpeople over fro-

zen canals of northern province

Friesland. It was only the 14th time

in 100 years that conditions had
been right for die race. -

London I“ 2nd position'
“• "

vTvpiJ/J
*«8S

° J

198b"

COCOA prices fell further on the

London futures market as hopes of

renegotiating the price-supporting
Trrtpmnfifinal Cocoa Agreement re-

ceded with the Ivory Coast’s an-

nounoementthatit would hot join a

new pact The May position dosed

£29 down at a 27-month low of

£1,548J5Q a tonne. Page 32

DOLLARdosed in NewYork atDM
2^240. SFr 1.8800, FFr 69400 and
Y18L1D. Itwas on the whole weaker
in London, falling to DM 2J2275

(DM 2244), SFr I -379 (SFr L885)

and FFr 05526 (FFr 65075). But
was firmer at Y181J. (Y18095). On
Bank of England figures, the dol-

lar's index fell 0.5 to 1172. Page 33

STERLING dosed in New York at

S1.4850. It closed 40 points lower

against the dollar in London to

S1.4&5 and was also weaker at DM
3215 (DM 325), SFr 2.7975 (SFr

22125), FFr 102 (FFr 1021) and
Y2892 (¥269.75). The pound’s ex-

change rate index fell 0.4 to 762.

Page 33

GOLD fell $320 on the bul-

lion market to $346.75 and was $525
braer in Zorich at $34625. In New
York the April Cbmex settlement,

was $33820. Page 32

BRITAIN recorded a current ac-

count surplus of£L14bn (5lJ68bn)

in January, the largest for three

years, thanks to surging oil exports.

Page 8

UITON INDUSTRIES, Los An-
geles-based conglomerate, reported

-a 37 per cent drop in second quarter
earnings to $47m, on sales 42 per
cent ahead to Sl-Tftm. Page 17

NORANDA, Canadian resources

and industrial products group, ex-

pects to meet its CSlbn (U5S129bn)
debt reduction target with ease.

Some C$800m has already been

raised from asset sales and new fi-

nancing and a further CS200m is ex-

pected from current transactions.

PHILIPS, the Dutch electronics

company, said its profits fell 17 per

cent to FI 619m ($363m) in 1985 on
;

sharply lower sales and earnings in
|

the US of integrated circuits and
audio-video equipment Page 17

MATSUSHITA Electric Industrial,

the world's largest electronic and
electric appliances maker, lifted its

group net profits 3 per cent to

Y246.45bn ($1.4bn) in the year to

November 20 1985. Page 19
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The Flick affair

returns to

haunt Kohl, Page 2

summary

Mexico
to seek

$9bn
package
MEXICO is asking Washington to

back a $9bn rescue package after

the collapse of oil prices. The Mexi-
can proposal includes a limit on in-

.
terest payments equivalent to

roughly a 2-point cut in the rates

paid on the country’s $A7bn foreign

debt Page 16

-CANADA'S budget proposed a wide
range of spending cuts and tax in-

creases designed to allay interna-

tional concern at the Federal Gov-
ernment's high budget deficit and
large debt volume without provok-

ing a domestic political backlash— i

Page 16

LONDON: demand revived for gDts

and leading equities. The FT-SE 100

hit a peak of 1234.6, up 69 while

the FT Ordinary share index added
6 to 12702. Page 40

WALL STREET: The Dow Jones in-

dustrial average closed up 424 at

1,69690. Page 40

TOKYO: shares soared to a record

high. The Nikkei average rose 45.40

to 13,821.70. Pbge 40

COCOA

Danes set to cast pragmatic vote for EEC reform I

Egyptian
ALL THE public opinion polls, tele-

vision audience research, straw
polls and taxi drivers say the same:
Denmark will today vote resound-
ingly in favour of EEC reform,

writes Quentin Peel In Brussels.
It is an outcome which, os the

face of it, goes against years of

deep-seated Danish suspicion about
any move to strengthen the institu-

tions of the European Community
and reinforce the slow progress of

integration among the 12 member
states.

A solid Yes vote in today’s refer-

endum implies approval for the pro-

cess of European integration - at a
very slow pace. It also means a pos-

i itive response to a complex package
of reform measures - proposed
amendments to the Community's

constitution, the Treaty of Rome -

which are both difficult to under-
stand and a profound disappoint-

ment to many other member stales.

It should dear the way for two
other member states - Italy and
Greece - to lift their objections, and
for the package to be submitted to

all national partiaments for ratifica-

tion before it actually becomes EEC
law, probably next year. Only then

will it be possible to implement the

measures in full, such as more ma-
jority voting rather than a laborious

search for unanimity among the 12,

and more involvement for the Euro-

pean Parliament in detision-

mairing.

The referendum campaign in

Denmark, launched by Mr PouJ

Schiuter. the Prime Minister, after

he was defeated in the Danish Fol-

keting on the issue in January, has
not been so much about the pres-

tige reform measures for Mr
Schiuter has successfully shifted

the battleground to tbe basic ques-

tion of Danish EEC membership
an^ how tbe Community ahnuid

develop in the long term.

The opposition parties, led by Mr
Anker Jorgensen's Social Demo-
crats, seem to have miscalculated

badly on how the voters would
translate their vague misgivings

about Brussels and all its works
into a specific vote.

Forced on the defensive, they
have tried to keep the. debate fo-

cused on tiie reform package, for all

its complexity. Yet tbe solid core of

No voters is not concerned about

the detail, but like Mr Schiuter

about the basic issue of EEC
membership.
As a result, the whole campaign

has been conducted in an air of un-
reality; precipitated by domestic po-

litical machinations, discussing is-

sues which are not on the ballot pa-

per, and struggling to involve the

wider electorate in questions that

leave them cold.

Yet some of the issues in the
package are capable of arousing

strong passions.

There are those on the left who
oppose the whole process of Euro-

pean integration and the ambition
of member states to complete the.

Common Market by 1992 on the

grounds that it is ail a capitalist

conspiracy.

More popular is the very real con-

cern about Denmark's high envir-

onmental and safety standards and
the fear they will be eroded by ma-
jority voting of the other members-
states. Danes are convinced they
have the highest standards for safe-

ty at work, for pollution control and
for food hygiene, and that EEC
rules on free competition and com-
mon standards can only erode
them.

Then there are the opponents of

more power for the European Parl-

iament, which would get more
chance to propose amendments to

EEC decision under the reform
package. In Denmark, that is seen
as a dangerous incursion on the

Continued on Page 16

Aquino names Cabinet
as tension yields to

mood of reconciliation
BY CHRIS SHERWELL AND SAMUEL SENOREN IN MANILA

Retirement-age

sex bias ban by
European Court
BY ROBIN PAULEY IN LONDON AND RAYMOND HUGHES,
LAW COURTS CORRESPONDENT, IN LUXEMBOURG

MRS CORAZON AQUINO in her
first day as undisputed President of

the Philippines, unveiled her new
Cabinet yesterday as Tuesday's cli-

mactic ousting of Mr Ferdinand
Marcos gave way to a mood of

national reconciliation.

The announcement mmp as life

returned to normal throughout the
country although thousands of peo-

ple continued to occupy the presi-

dential palace. u»nk< and shops re-

opened, no fighting was reported
and Marcos loyalists in tbe military

ended their rhallmgp.

As messages of congratulations

poured in from foreign govern-

ments, activity picked up both in

the local stock markets and in Phi-

lippine stocks quoted abroad. Trad-
ing in some shares in Manila had to

be frozen after prices had risen the

maximum allowable 40 per cent
The new Cabinet brings together

politicians, business executives and

professionalswho have consistently

opposed the Marcos Government
At least five of .them were once
jailed by tbe former .leader.

Vice President Salvador Laurel,

already named Prime Minister de-

signate, will also hold tbe Foreign

Affairs portfolio. Tbe key Finance
Ministry post goes to Mr Jaime
Ongpin, a dose adviser to Mrs Aq-
uino who is head of Benguet Cor-

poration, one of the country’s larg-

est mining concerns.

Of the other economic appoint-

ments, Mr Jose Concepcion, an in-

dustrialist, becomes Trade and In-

dustry Minister, and Mr Alberto

Romulo is named Budget Minister.

In a significant move, Mr Jose Fer-

nandez is reappointed Governor of

the Central Bank.
Mr Neptah Gonzales, a politician

long opposed to Mr Marcos, is made
Justice Minister. Two others, Mr
Aquilino Pimentel and Mr Ramon
Mitra, become Local Government
and Agriculture Minister, respec-

tively.

Mrs Aquino appointed Mr Jovita

Salonga, a lawyer and politician, to

head a new presidential commis-
sion on good government, which
will investigate the stashing of

wealth abroad by Mr Marcos and
his associates and wort to

eliminate graft and corruption.

At a press conference yesterday

Mrs Aquino said she would respect

the US-Philippine agreement on Su-

bic Bay naval base and Clark Air

Force base until it expired in 199L
“After that Iam keeping my options

open," she said.

At the same press conference

Vice President Salvador Laurel of-

fered an amnesty to all political of-

fenders, including communist -

guerrillas who gave themselves up.

The announcement of the new
“Government, less than 24 hours oS-
J
t£r Mr Marcos's departure, was an
indication of the urgent need for ac-

tion. Civil servants who returned to

work yesterday were unwilling to

make decisions and there was a
risk that government would grind

to a halt.

Mrs Aquino received a boost yes-

terday when a dozen former Cabi-

net ministers who served Mr Mar-
cos offered their cooperation. They
said provincial governors and city

mayors had been asked to take in-

structions from the new Govern-

ment. Members of Mr Marcos's par-

ty in the National Assembly were
also expected to co-operate.

Tbe new Cabinet list is signifi-

cant for not including a Minister of

Human Settlements, the post held

by Mrs Lmelda Marcos, the former
President's influential wife. Regard-

ing Mr Marcos himself, Mrs Aquino
indicated that she would not seek

his extradition from the US.
Mr Juan Ponce Enrile, tbe only

member of the team in Mr Marcos's

last Government, was confirmed as

Minister of National Defence. Al-

though he is likely to remain a
member of Marcos's party, be
reaffirmed his support for Mrs Aq-
uino yesterday.

Gen Fidel Ramos, the armed for-

ces chief of staff who joined Mr En-
rile in breaking away from Mr Mar-
cos test Saturday, yesterday an-

nounced new commanders for all

services in the aimed forces. They
included several younger, reform-

minded officers whose support for

the break was crucial to its success.

The surge on the local stock mar-

ked included a recovery for the
shards of San Miguel Corporation,

which was the object ofa boycott by
Mrs Aquino’s supporters last week.

Stewart Fleming in Washington
adds: Deposed President Ferdinand
Marcos flew to Hawaii yesterday

after a 13-hour stopover at a US air

base in Guam. Officials in Washing-
ton said Mr Marcos was expected to

stay in Hawaii for several days
while he decided whether to take up
the Reagan Administration's offer

of a safe haven in the US.
Mr Larry Speakes, the White

House spokesman, said the Admin-
istration was working with Hawai-
an authorities to arrange security

for the exiled Philippine President

Marcos's millions. Page 4:

Editorial comment, Page 14;
|

Feature, Page 14 I

Feruzzi may buy British Sugar
BY ALAN FRIEDMAN IN MILAN AND ANDREW GOWERS IN LONDON
THE FERRUZZI group, the Italian

food and agricultural group which
controls Europe's biggest sugar con-
glomerate, is understood to have
reached agreement in principle to

make a cash offer for S&W Beris-

fbrd, followed by a leveraged man-
agement buy-out of all its assets ex-

cluding the British Sugar
subsidiary.

Under the agreement, to be pre-

sented formally to the Office of Fair
Trading within tbe next few days,

Ferruzzi would ultimately pay a to-

tal of about E400m (5596m) for Brit-

ish Sugar. The Italian company is

understood to be willing to pay
about £200m for British Sugar and
would take over about 1200m of its

debt
Ferruzzi, based in Ravenna, is

Italy's third largest private sector

group in turnover terms sifter Fiat
mHMontedison. It has annual reve-

nues of about $62bn and is larger

than either Olivetti or Pirelli How-
ever, the family-held group has only

two subsidiaries quoted on the Mi-
lan bowse and has never published

a consolidated balance sheet
Last week Ferruzzi paid L50bn

(S32m) for a 92 per cent stake in

Beghin-Say, the French sugar and
paper products group. This brought

Femizzi’s shareholding to 492 per

cent, the largest single stake.

The combined sugar production

of Ferruzzfs Eridania Italian sugar
subsidiary and Beghin-Say gives

tiie group about 18 per cent of the

European market, making it the

largest The addition of British Su-

garwould bring the total EEC quota

to 2.74m tonnes a year or 222 per
cent of the European totaL

Although complicated the deal

would effectively relieve Berisford

of about £200m of debt which it as-

sumed in 1982 to acquire British Su-
gar.

Ferruzzi, chaired Iqr Mr Raul
Gardini, appears willing to pay in

cash. The Eridania sugar subsid-

iary recently launched a LSOObn
rights issue on the Milan bourse

and the Ferruzzi family subscribed

for half.

If tbe deal goes through, Ferruzzi

is thought to be interested in using

much of its sugar capacity for in-

dustrial applications instead of con-

sumer and food industry sales.

Berisford confirmed yesterday it

had received an approach from Fer-

ruzzi but said discussions were at

an early stage. If an offer was
made, it said, the price would be un-

likely to be significantly above Ber-

isford's current share price of 188p.

According to executives close to

tiie negotiations, the complex Fer-

ruzzi-Berisford deal would function

in the following manner
• British Sugar would first pay an
extraordinary dividend of £200m to

its parent company - Berisford.

British Sugar would take on £200m
of bank debt to finance this

payment.
• In the second stage, Ferruzzi
would make a cash offer for the
Berisford group. The Italian compa-
ny is believed to be considering a
price of about £340m.

• Immediately after the takeover

of the Berisford group by Ferruzzi,

Mr Ephraim Margulies, Berisfonfs
rfiairtrmn

,
would launch an agreed

leveraged management buy-out for

Berisford minus British Sugar. Ne-

,

gotiations place the value of this
'

management buyout at about
i

£140m.

• Ferruzzi would then be left with
British Sugar, £200m of British Su-

1

gar debt and a net cash cost of

,

about £200m, bringing its total in-

vestment in British Sugar to about
£400m.

Lex, Page 16; Background,
Page 21
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RETIREMENT arrangements for

more than 20m public sector em-
ployees in five EEC states might
have to be changed after a Euro-

pean Court ruling yesterday that

Britain's practice of compelling

women to retire five years earlier

than men breaches the Communi-
ty’s directive on sex equality.

The directive, and therefore the

judgment, does not apply to the pri-

vate sector. As EEC law permits

employers to discriminate between
pension rights for men and women,
the ruling does not affect public sec-

tor pension rules or the age at

which they become payable.

But tiie ruling has profound im-

plications for Britain and four other

states breaking the same directive -

Luxembourg. Belgium, West Ger-
many and Italy. The first three

have tbe same public sector retire-

ment ages as Britain - 60 for wom-
en and 65 for men. In Italy, women
retire at 55 and

.
men at 60 in the

public sector.
'

' The ruling is particularly embar-
rassing for Britain as it a histo-

ry of defeat in the European Court

over sex discrimination.

Earlier this month the UK Gov-
ernment introduced a Sex Discrimi-

nation Bill in the House of Lords to

try to comply with a finding by the

court in November 1983 that Brit-

ain's 1975 Sex Discrimination Act
failed to implement tbe equal treat-

ment directive in a variety of ways.
The bill, however, does not cover

yesterday’s court findings on a test

case brought by Miss Helen Mar-
shall, now 68.

Yesterday’s judgment, which con-

firmed last September’s ruling by
Sir Gordon Slynn, the Advocate

General, said that the 1976 EEC sex

equality rule meant “tbe general

policy involving the dismissal of a
woman solely because she has at-

tained the qualifying age for a state

pension, which age is different un-

der national legislation for men and
women, constitutes discrimination

on grounds of sex."

This means that whatever retire-

ment age is set for men in tbe pub-

lic sector most apply equally to

women. Reducing the retirement

age for both to 60 would cost more
than E29bn ($3.7bn) a year in Brit-

ain alone if men were not to be left

without a state pension. Even com-
promising on 63 would cost more
than £500m a year extra. If no extra

cost were to be involved, tiie equal

retirement age would have to be
just over 64.

Some British ministers, notably

Mr Norman Fowler, Social Services

Secretary, and Mr Kenneth Clarke,

Paymaster General, favour flexible

retirement policies such as the "dec-

ade of retirements idea raised in Mr
Fowler's discussion'“document on
social security reform. Men and
women would have equal rights to

choose when to retire between the

ages of 60 and 70 or, less likely,

between 55 and 65.

Tbe degree of upset which the
ruling could cause in both the pub-
lic and private sectors was apparent
from reactions in Britain last night

A spokesman for the Employ-
ment Department said tbe implica-

tions of the judgment would have to

be studied very carefully before any
,

more amendments to the 1975 Act
were contemplated because any
such changes could provoke serious

knock-on effects in the private

sector.

tanks move
to quell

security

force riots
By Roger Matthews tn Cairo

EGYPT was rocked yesterday by its

worst outbreak of political violence

since the assassination of President
Anwar Sadat in 1981. Thousands of

troops, backed by tanks and ar-

moured personnel carriers, moved
into central and suburban areas of

Cairo after a day of rioting by uni-

formed members of the paramili-

tary Central Security Forces.

Heavy gunfire was beard in

several parts of the city, which has
been placed under indefinite cur-

few, and the airport closed to in-

coming flights.

Three luxury hotels were at-

tacked, hundreds of cars wrecked,
and many shops looted during the

day-long rampage by men whose
main responsibilities have been
guarding official buildings, embas-
sies, hotels and other key installa-

tions. In some places the rioters

were joined by civilians wielding

wooden staves.

The immediate cause of the riot-

ing was said by officials to have
been a decision to increase their pe-

riod of service by 12 months. Offi-

cials said this was a false rumour.

But the speed with which the

trouble spread to other parts of the

capital and to the southern town of

Assyut, Sowhaq and l«rmaili» on the

Suez Canal, suggested to some for-

eign diplomats that the' revolt had
been orchestrated. They speculated

that the generally poor educational

level of the conscripts and their low

pay made them a natural target for

Islamic fundamentalist groups.

A grim-faced President Hosni
Mubarak warned in a brief tele-

vised statement last night that con-

sequences would follow from the

day’s rioting and claimed the army
was bringing it under control. He
listed the places where the worst
fighting had been taking place and
suggested that “certain elements”

had been working for such an out-

come. even if they had not them-
selves been directly involved.

President Mubarak stressed that

no foreign tourist had been injured

in the fighting.

The official toll of 15 dead and 300
wounded is expected to rise sharply
as special commando units flown in

by helicopter moved to root out fur-

ther pockets of resistance.

The worst fighting has occurred
around the main barracks of the
Central Security Forces, particular-

ly at Giza, near the Pyramids, and
in the southern suburb of Ma’adi,
where many expatriates live.

Near Ma'adi, the rioters stormed
one of Cairo's main prisons, freeing

many .of the inmates, including

political detainees.

Continued on Page 16
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In plain terms, the investors with Scottish Life's

unit-linked funds have seen their investments increase

dramatically since their launch in March, 1984.

The performance of individual funds has enhanced this

continued success.

In 1985 the European Fund was top performer out of
774 Unit-linked life assurance funds according to Planned
Savings. Over six months the same survey also showed the
Pacific Fund 2nd out of 48 similar funds, and theUK
Equity Fund 6th from 116.

Such has been Scottish Life’s determination to pursue
a strategy designed to produce balanced investment with
long term growth, that worldwide assets now exceed
£1,000,000,000.

For the facts behind the figures, talk to us soon.

The Scottish Life Assurance Company,
19 St Andrew Square, Edinburgh EH2 1YE.
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Gorbachev calls

for greater

price flexibility
BY PATRICK COCKBURN IN MOSCOW

THE SOVIET leader. Mr Mik-
hail Gorbachev, at the opening
of the Communist Party con-
gress in Moscow on Tuesday,
said that he favoured greater
flexibility on prices, a much
greater rale for demand in con-
sumer industries and the ability
of collective farms to market
produce surplus to their plan.

His frustration at the inertia
of the Soviet economic bureau-
cracy was very evident as he
outlined measures for reform
of the economy.

But in the continuing debate
in the Soviet Government about
the extent of economic change
needed, Mr Gorbachev firmly
allied himself with the radicals,
particularly in agriculture for
which Mr Gorbachev was for-
merly responsible.

Mr Gorbachev warned that
ministries and departments still

made quantity not quality of
production their goal “erecting
new facilities under the guise
of modernisation and stuffing
them with outdated equipment.’’
The Soviet leader took as an

example of this the Bryansk
engineering works which builds
diesel engines for railway loco-
motives and is now in the
middle of a 140m rouble
f130m) retooling programme.

"It turns out that the pro-
gramme does not provide for
the introduction of progressive
technologies, the number of
workers has already been in-

creased by nearly 1,000 and the
yield per unit of assets has
dropped," Mr Gorbachev com-
plained. “The worst part of it

all is that they intend to use
the new production capacity to
manufacture an outdated motor,
although a more efficient model
has been designed and tested."

Instead of such new projects
on green field sites Mr Gorba-
chev emphasised:
• The re-equipment of existing
plant for which he said 200bn
roubles (£180bn) is to be spent
in the next five years.
• Centralisation of strategic
planning and investment but
greater autonomy for the day-to-
day running of enterprises by

managers. This will limit the
operational control of Gosplan,
the stale planning organisation.
• Cost accountancy leading to
greater cost efficiency at all
levels of enterprises with the
incentive that the profit level
of enterprises will play a
greater role in determining
earnings.

• Any real move to cost effec-
tiveness and cost accounting
means greater flexibility on
prices. The price of basic food-
stuffs, rent and transport are
all kept at a low level by sub-
sidies, but Mr Gorbachev said,
"ceiling prices and contrr)t
prices are to be employed more
widely."

• Light industry and the
manufacture of consumer goods
are to have substantially greater
autonomy. "Their task is to
react quickly to consumer de-
mand. The range of targets
being sharply limited for such
enterprises,” said Mr Gorbachev.
They will sign contracts with
trade organisations instead of
having to meet gross targets for
output as envisaged in the con-
sumer programme published
only last year.
Although Mr Gorbachev’s

tone was radical in advocating
economic reform he is not quite
specific on how he intends to

proceed in such key areas as
price reform. The slightly con-
tradictory form of his speech
on the economy also argues con-
tinuing differences of opinion
within the different depart-
ments of the Central Committee
on the degree of organisational
change necessary.

The removal of many long-
established ministers and man-
agers over the last year has
made it difficult to implement
measures of reform until the
new men have found their feet.
In the giant Foreign Trade
Ministry, for instance, the new
minister, Mr Boris Aristov, re-
placed last year the 77-year-old
Mr Nikolai Patolichev who had
held the job for 27 years. This
may portend change but in the
short term it has frozen schemes
for reform.
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Greece to free capital flow

for residents of EEC
BY ANDRIANA 1ERODIACONOU IN ATHENS

GREECE IS close to introducing
legislation which will allow
residents of the other 11 Euro-
pean Community countries to

move capital freely in and out
of the country, according to
Economy Ministry officials in

Athens. Restrictions on capital

movement will continue to

apply, however, at the ministry's
discretion for residents of
Greece until November 1988.

Economy Ministry officials

said that they expect a draft
presidential decree designed
to bring Greek legislation parti-
ally into line with that of the
EEC which -is currently in the
pipeline to go into effect In
March.
Under the terms of its treaty

of accession in 1981, Greece
should have lifted all foreign

exchange controls By the end
of last year. According to minis-
try officials Athens was granted
an extension of this deadline
by the Commission during nego-
tiations last November for a
Community loan to help Greece
face its balance of payments
crisis. The Greek authorities
decided to move ahead as
quickly as possible on freeing
capital movement for residents
of other EEC countries in the
hope of encouraging foreign in-

vestment, ministry officials said.

According to Bank of Greece
figures released yesterday
Greece's current account deficit
reached $3.288bn in 1985, com-
pared to $2.13bn in 1984. The
Economy Ministry has set a
deficit target of $1.7bn for 1986.
The trade deficit in 1985

widened by 16.S per cent.

Italy’s speculation losses
BY JAMES BUXTON IN ROME

THE BANK of Italy yesterday
revealed figures showing the
extent of the damage caused to
the country's balance of pay-
ments and official reserves dur-
ing a period of heavy specula-
tion against the lira in Decem-
ber. 1985. and the first part of
January.

The pressure of speculation,
caused by operators expecting
a devaluation of the Italian
currency within the European
Monetary System, was such that
on January 16 the central bank
had to reintroduce controls an
bank lending restrictions on
foreign exchange transactions.
The central bank said yester-

day that Italy suffered a deficit
on its overall balance of pay-
ments of L3.296bn (£1.45bn) in

January, a higher deficit than
was recorded in any month of
1985 when total overall balance
of payments deficit amounted to
LS.51Sbn. In December the
monthly figure was Ll,586bn.
The bank attributes the de-

ficit to the disturbed conditions
on the foreign exchange
markets.

The bank also said that its

official reserves including those
of gold totalled L6l ,9631m at
the end of January. This repre-
sents a fall of almost LlO.OOObn
since the end of November.

Aerospatiale

bides its

time over

Westland
By David Marsh in Paris

FRANCE believes it has lost

battle over the future of
Britain's troubled Westland
helicopter group—but not
necessarily the war.

Aerospatiale, the French
state-owned aerospace group
and a member of the Euro-
pean consortium which failed

this month to prevent West-
land being taken over by
Sikorsky of the US, believes

the final word has not yet
been said over the Westland
saga.

According to Mr Pierre
David, industrial director at
Aerospatiale, who repre-
sented the company during
the consortium’s long drawn
ont efforts to put in a rival
bid for Westland, the crunch
will come in about 18 months’

Mr David says the future
of Sikorsky's links with West-
land depend crucially on
whether the UK Ministry of
Defence reverses Its present
policy against buying the
Sikorsky Black Hawk battle-

field transport helicopter.

Over the next year or so,

says Mr David, the British
Government would be sub-
jected to “ blackmail ” by the
SIkorksy/Westland group,
which will threaten that Jobs
will be lost in Westland fac-
tories unless the Defence
Ministry changes its mind on
Black Hawk.

Although he admits that he
has no great hope that such
an outcome will actually take
place, Mr David says that if

the Defence Ministry stuck to
its guns, this could lead to
the withdrawal of Sikorsky
from Westland. "They have
no love for England," be says.

In that case, the European
consortium would be willing
to stage another rescue bid
for Westland, although Mr
David warns that in the
fnture there would be less
money on offer from the
European side.

“ If ever Britain shows an
upsurge of dignity—a refusal
to become the vassal of the
Americans—then we will
accept them," he says. "If
Sikorsky withdraws, Europe
will not be rancorous." But
he warns that, next time
round (If there Is a next
time), the European com-
panies In the consortium -

which Included British Aero-
space, GEC, MeSserschmltt-

'

Boelkpw-Blahm and Agusfc*— «
will no longer be willing to
put up the ,£30m which was
on offer In the consortium's
bid “ so that the British aero-
space industry could finally

carry out its restructuring."
Mr David's fighting talk

underlines the bitterness felt

at Aerospatiale over the
Sikorsky takeover. It also

demonstrates the foreboding
felt in the French aerospace
industry the? Sikorsky’s
success In the UK could even-
tually lead to the Black
Hawk embarking on to the
Continent.
The biannual Franco-

German summit which starts

In Paris this afternoon will

give French and German
Defence Ministers a chance of
drawing up a common line

over the affair.

In particular, the takeover
of Westland knocks a bole in

the five-nation accord reached
last year among France,
West Germany, Britain, Italy

and the Netherlands on
developing a joint military
transport helicopter, the
NH-90, for the 1990s.

Since the NH-90 will be In

direct competition with the
Black Hawk. Westland, up to

now the British partner in

the grouping, is likely to

withdraw at the end of the
year. Aerospatiale believes
that a possibility of keeping
the five nation grouping alive
would be to bring in another
UK company—such as British
Aerospace or Shorts—to re-

place Westland, although it

stresses that this is very
mucb a British decision.

Parliament, Page 12

Rupert Cornwell reports from Bonn on the revived threat to the West German leader

The Flick affair becomes the Kohl affair
SUDDENLY THE Flick affair

bas become the Kohl affair. The
decision last week by the
Koblenz public prosecutors to

open a criminal investigation

into alleged false testimony by
the West German Chancellor

has turned a scandal which
seemed to be dying gently
beneath the weight of its own
complexity into a direct threat

to the holder of the countzy's
highest political office.

Mr Kohl himself and his
entourage profess equanimity.
But in the ranks of his centre-

right coalition, facing three
state and then a federal elec-

tion within the next 12 months,
it is not so. For if the worst
comes to the worst and formal
charges are brought against the
Chancellor, he may have no
choice but to resign.
Whether things come to that,

however, is, to put it mildly,
unclear. The air is thick with
claims by Kohl supporters that
his plight is a contrived smear,
designed to discredit the
Government, which had hitherto
seemed impregnable, just as
electioneering starts in earnest.
And 80 per cent of such

investigations — an unprece-
dented "information kit" pre-

pared by a nervous government
press office reassured foreign
correspondents after the bomb-
shell from Koblenz—end with-
out charges. The caution
displayed thus far by the Social
Democrats fSPD), the main
opposition party, shows that
they too are unsure how matters
will develop.
One man. though, has no such

inhibitions. For Mr Kohl's pre-
dicament stems directly from
the terrier determination of Mr
Otto Schily. a lawyer from the
radical Green party.

It was Mr Schily — with a
crumpled, quizzical face that
makes him look an improbable
Robespierre — who as an MP
was by far the most formidable

Mr Kohl: not ignorant

member of the Bundestag com-
mittee set up to examine the
Flick political payments affair

in 1984 and 1985.
The Chancellor was but one

of a bost of political luminaries
who trooped uncomfortably
before it, to testify how much
they had or had not received
from the former industrial

group headed by Friedrich Karl
Flick on behalf of their parties.

His evidence there, on Nov-
ember 7 1984, was followed by
an appearance last July before
a similar panel of the state
Parliament in Mainz, capital of
the Rhineland Palatinate where
Mr Kohl had been Prime Mini-
ster between 1969 and 1976. On
each occasion, Mr Schily main-
tains. he did not tell the truth— and he took his charges to
the judiciary.

In the Bundestag. Mr Schily
claims, the Chancellor lied when
he denied receiving two pay-
ments, totalling DM 55,000
(£16,470), from Flick in the late

1970s, via the intermediary of
Mrs Juliane Weber, his long-
serving personal secretary. That

accusation is still being con-

sidered by tbe prosecutors in

Bonn.
But. as everyone now knows,

Rhineland Palatinate prosecu-

tors in Koblenz have already
decided to look into the charge
arising from the Mainz testi-

mony: that Mr Kohl was not—as

he abruptly stated last July
—entirely ignorant of a sup-

posed charity called Stoatsbfir-

gerlichc Vereinigung 1954 e.v.,

in fact a laundry for donations
to his Christian Democrat
(CDU) party.

The accusation may be bard
to prove: the Chancellor in
written evidence before and
after his appearance in Mainz
in effect conceded that he did
know of the existence, if not
the function, of the organisation.

Nor do the humbug and hypo-
crisy which have long sur-

rounded the whole Issue of

parry financing in Germany help
either.
That industry bas poured

huge sums into party coffers,

often through the channel of

front charities, offering both
tax deductibility on the contri-

butions and convenient anony-
mity. has long been an open
secret.

All established parties bene-
fited—probably only a Green,
his party too late on the scene
to have enjoyed the largesse,

could be so doggedly pursuing
the affair. Mr Friedrich Hal-
stenberg, a former SPD trea-

surer, has estimated that be-

tween them, the major parties

have improperly received DM
500m since 1948.

The system of channelling

donations through phoney chari-

ties was outlawed by the consti-

tutional court twice, in 1958
and 1979. But the tax authori-

ties did little: *' Everyone knew
about it," declared Mr Franz
Josef Strauss, the leader of the

Bavarian CSU allies of the

GDU. with typical truculence

this week.
At the height moreover of the

Flick hearings in Bonn, . In
November 1984. the Deutsche
Bank, that pinnacle of the Ger-
man establishment, announced
that It had made (above board)
political donations of DM 29m
since 1957. The favourable tax

treatment of such contributions

“was known and approved by
the parties, by ministers and
other officials."

But the murky practice of

secret donations—in the case

of Flick frequently in the shape
of envelopes bulging with high
denomiation banknotes—clashed
with an understandable feeling

that after the trauma earlier in

the century. West Germany’s
political system had to be purer
than the driven snow.

In late 1983 tbe Bundestag
helped meet the parties’ insati-

able appetite for money by rais-

ing the state’s direct contribu-

tion to their coffers to DM 5
per vote won. from DM 3.50.

But it simultaneously stipu-

lated that all donations of over

DM 20.000 should be published,

and an effort the following

year—promoted by Mr Kohl

—

for a general amnesty on tax

evasion over donations was
ignominious]y abandoned amid
public uproar.

None of this, however,
answers the specific question.

After Count Otto Lambsdorff
(the former Economics Minister

now facing trial for allegedly

having taken bribes from Flick)

and Mr Rainer Barzel (the

former Bundestag President
suspected of having received

DM 1.7m from the group) will

Chancellor Kohl's be the third

and most eminent head to roll

in the Flick affair?

The odds, as of now, must be
against it. He Insisted yester-

day that “there was nothing

Schily: formidable

in the charges " that would see

through this “ evil strategy be-

hind a campaign against a suc-

cessful Chancellor.” Even so.

61 per cent of the populace,

according to a poll this week,

reckon lie should resign if

charges are preferred.

In fact, political calculations

could be as decisive as moral
ones. No-one knows how . long

the investigation will last

(though some say two months).
Speedy absolution would leave

few scars, but the longer the

uncertainty the greater could be
the risk for the campaign for

the federal election in January
1987.

The outcome of the important
state election of 1986. in Lower
Saxony in June, could ploy a
role too. Nor is it much comfort
for the Chancellor that his

coalition, still on target for vic-

tory in 1987 according to the
polls, easily outstrips him in

popularity. The wait for the
word from Koblenz may be the

biggest test yet for Mr Kohl's
celebrated unflappability.

Nato meets about $250m US arms fund
BY BRIDGET BLOOM. DEFENCE CORRESPONDENT

THE NATIONAL armaments
directors of Nato’s 16 members
meet in Brussels today to try
to determine how to allocate a
$250m US fund for inter-
alliance arms co-operation.
The fund, which was set up

on the initiative last year of
Democratic Senator Sam Nunn,
is designed to stimulate joint
research and development of
high technology' weapons aimed
at plugging what Nato seee as
a gap in its conventional
forces.

Armaments directors ' meet-
ing today will -be examining a
list of nearly 30 such projects,
ranging from new short-range
anti-radar missiles to electronic
warfare systems, in an effort to

determine which should have

priority.

Their conclusions will be
reported to and probably
endorsed by a special, meeting
of deputy defence ministers in
April.

The new US fund, endorsed
by Congress, is being admini-
stered by the Pentagon, which
Is currently working on its own
programme to boost tbe so-
called two-way street in defence
trade between the US and its

Nato allies.

The creation .«£ the fond is

a direct result of an amend-
ment-to tbeUS 1W5-Appropria-
tions. Bill tabled by Senator
Nunn. Some S200m has been set
aside as seed capital for joint
US/European R and D pro-
grammes with a furthe $50xn

set aside to allow joint evalua-

tion of US conventional arms
alongside those manufactured by
European companies.
Tbe fund is seen as the princi-

pal carrot in current US
attemps to get Europe to do
more in its own defence. One of

the sticks was. a 1984 amend-
ment by Senator Nunn which
threatened US troop with-

drawals and other penalties

unless such improvements were
made.

• The armaments -directors of
the- four nations involved in

-the new European fighter air-

craft expect to meet their US
counterpart. Dr Donald Hicks,

assistant secretary for research

and engineering, in the mar-
gins of the Brussels meeting to

discuss possible US Involvement
Such Involvement was

suggested last autumn by Mr
Caspar Weinberger, the US
Defence Secretary following
the Turin agreement between
Britain, Germany, Italy and
Spain, to build the new aircraft,

France which pulled out of the
negotiations, has also suggested
participation.

Reaction of the four govern-
ments so far has been to ask
Paris and Washington to pro-
vide more details of the-sort of
involvement sought. Clearly the
four would prefer to, complete
the present definition stage on
the project and move into full

development before offering

anything substantial to either

of their two allies.

France sets one condition

for participation in SDI
BY OUR PARIS STAFF

THE Paris Government’s sole
condition on French companies
taking part in tbe US Strategic
Defence Initiative (SDI)
research programme will be that
American secrecy rules should
not prevent them carrying out
work for the French defence
effort, Mr Hubert Curien, the
French Research and Tech-
nology Minister, said yesterday.

Mr Curien said that several
French industrialists already
had "extremely close contacts”
with the Washington-based SDI
Organisation (SD10) despite the
Paris Government’s reservations

.

about tbe strategic concept of
the programme.
Mr Curien. speaking at a

lunch debate organised by the
US Chamber of Commerce, said
he hoped that the SDIO would
place "a lot” of contracts in

Europe. But he doubted whether
these would be enough to divert
companies and researchers from
the Eureka European technology
co-operation programme put
forward by France last spring.
Mr Curlen's remarks follow a

recent change of attitude on
SDI in Paris, which has now
given formal encouragement to
French companies wishing to

negotiate SDI contracts. A
.senior SDIO official, Mr John
Gardner, held a meeting in
Paris last week with about 70
defence industrialists and
military scientists.

Mr Curien said that, although
SDI was a military programme
and Eureka a civilian one, the
same basic advances in tech-
nologies such as lasers bad to be
mastered whether the aim was
to build a modem clothing
factory or to develop a system to

shoot down missiles.

Mr Curien said it would be
“ catastrophic " for Europe,
both economically and on an
intellectual level, if young
European scientists gained the
impression that big scientific
programmes were only being
put into place in the US.
Concerning the question of

participation in Eureka by
non-European companies, he
said this would take place only
if European concerns putting
together projects specifically

favoured the entry of a group
from outside the continent.
Canada has recently indicated

its interest in joining the
Eureka programme along with
a number of other countries

Poehl criticises currency

target zone proposals
BY JOHN DAVIES IN FRANKFURT

FUNDAMENTAL economic
factors rather than target zones
for currencies are the key to

a more stable world monetary
system, according to Mr Karl
Otto Poehl, president of the
Bundesbank, West Germany's
central bank.
Mr Poehl’s remarks amount

to criticism of proposals
favoured in France to reform
the monetary system by setting
exchange rate target zones for
for leading currencies.
He was also reflecting the

pragmatic West German atti-

tude to President Reagan’s
recent direction to the US
Treasury to consider calling an
international conference on
exchange rates.

The Bundesbank believes It

would be difficult for all lead-
ing countries to agree on
exchange rate zones because of
different national interests. It

also believes the system could
break down if countries refused
to adjust internal policies to
conform with, exchange rate

targets.

“The difficulties with target
zones should not be under-
estimated, ” said Mr Poehl in

a speech prepared lor a cere-

mony to confer an honorary
degree on him at Tel Aviv
University yesterday.
“It can be safely assumed

that the markets would test

target zones. Given the huge
potential for capital move-
ments, central banks would
have a hard time defending
them.” Speculators would have
a more "hazardous ” time If tar-

get zones were kept secret, he
said, but it would be hard to
keep them secret, especially If

they triggered government
consultations.
Experience seemed to argue

against “ a system based on
target zones for aU the major
currencies
Mr Poehl said exchange rates

were likely to be less volatile
only if domestic economic poli-
cies were right. For this reason,
he welcomed signs that US
recognised that exchange rates
should be more consistent with
economic fundamentals.
Mr Poehl said it was not yet

clear whether the Group of
Five decision last September to
force down the US dollar had
ushered In “ a new era of
concerted exchange rate
management ”

David Housego reports on the negative effect industrial closures have had on left-wing support

Steady decline of Communist vote signals change in northern France
ON A FROSTY Saturday earlier
this month. Mr Michel Dele-
barre. the Socialist Minister of
Employment, set out on an elec-

tion tour of the industrial
centres of the north of Fra pee.
To his surprise, there was not
a Communist demonstrator In

sight

A few days before, when the
last pit closed at Lens, once
the coal-mining centre of the
region, the Communist-led CGT
trade union mustered only
about 60 demt/astrators to pro-
test against this historic
closure. In a region where clo-
sures in the stel, coal and ship-

yard industries have pushed
unemployment up to 13 per
cent, the most striking pheno-
menon of the election campaign
is the uninterrupted decline of
the Communist Party.

In the shabby gloom of the
Communist regional head-
quarters in Lille, Mr Yvan
Renar, Communist senator in

the north, speaks of an attitude

Of "resignation'* and "dis-
enchantment " among “ those
who should fight." Five years of
Socialist rule, he says, have pro-
duced a political apathy
reminiscent of the last years of
the Fourth Republic.
The Communist vote in the

north, a traditional stronghold
of the French left—bas sunk
from 28 per cent in the parlia-

mentary elections In 1978 to a

likely 15 per cent nexl month.
The Socialists expect to do

better than tbe 26 per cent they
polled in 1978.

in the regional terms tbe
Communists were unable to
profit from their participation in
the Government between 1981
and 1984, when their members
were disorientated by the U-
turns in policy. “We suffered
from a crisis of identity," says
Mr Renar,

They have equally failed to
benefit from pulling out of the
Government and from attacking
the Socialists for the closures in
industry and the rise in un-
employment. "The rank and file

don't understand the switches in
policy and the extremist
positions adopted by the CGT,"
Mr Delebarre claims.

Mr Albin Chalandon, the for-
mer Gaullist minister and chair-
mao of Elf-Aquitaine, the oil
company, who heads the list of
candidates in the north for the
neo-GauUist RPR, believes that
the party’s decline is

Irreversible. He argues that the

recession has achieved a shift
in attitudes among the work
force in industry, a "cultural
revolution" with which the CGT
bas not kept pace.
He thinks that the Com-

munists will hold on for the
moment to traditional fiefs in
the "smokestack” industry areas—but will lose these, as well
when the present generation of
party faithful disappear.

He sees, the strength of tbe
party in the past as stemming
in part from the patem.'.:ljtic

organisation of industry In the
north which left the workforce
ill-educated and often illiterate,

a handicap still affecting the
north. In areas like the Somme
.valley this provided a favour-
able recruiting ground for the
Communists, he says, who have
contributed to maintaining the
sub-culture.

.The northern region is the
largest in the country with 24
seats in the National Assembly
The electoral batle is over- will be a loss of jobs.'’ Themes

whether It was President
Glscard d’Estaing’s Administra-
tion or the Socialists who cany
the responsibility for the indus-
trial rationalisation which has
left the area with insufficient
new jobs to halt the growth in
unemployment.

The Socialists have now re-
covered aonie of their punch
after an earlier sag in morale
and popularity, following the
giant rally President Francois
Mitterrand held in Lille earlier
this month. They will also be
helped by the fact that Mr
Pierre Maurey, the former
Prime Minister is the local
political boss, and by their
record of good local administra-
tion. Their problem is to
prevent their disillusioned
former supporters

. .
from

abstaining on March 18.

Mr Delebarre thinks that
people in the north have
realised “ that we must moder-
nise industry and that there

of modernisation, improved
training and educational possi-

bilities go down well, he says.
But Socialists need more time
to show results.

On his electoral tour he
stopped at tbe industrial centre
of Cambrel to speak at a confer-

ence on industrial training
bringing together employers,
educational institutes and the
trade unions. " Five years ago,"

he said, “such an event would
not have been possible.”

The right is basing its cam-
paign on what Mr Jacques
Vernier, the respected RPR
major of Douai, calls the " be-

trayal of the north by the
Socialists.” He points to the

promises, later broken, that they
made in 1981 to spur produc-

tion in the steal and coal indust-

ries and in the shipyards.

Ur . Chalandon, who was
brought in from outside to head
the . RPR’s list, compares the
north’s problems to putting a
company bade on its feet For

the first time since 1958. the
right could get a majority of
votes in the area, he believes.
But as elsewhere in France

the newly-introduced system of
proportional representation
means that candidates already
know more or less who will be
elected. Thus the Socialists ex-
pect to get seven seats as against
13 In 1981 (PR goes badly
against the party In the north,
while benefitting it nationally)
and the Communists four seats
as against six.

Notwithstanding the conflict
between Communists and Social-
ists at a national level, both
parties would still hope to co-
operate if the left secures a
majority in the regional council
—which also embraces the area
of the Pas de Calais.

The Communists voted for
the regional budget the Social-
ists brought in this year. Mr
Renar says that the Communists
will not practice a policy . of
"systematic rupture” at a
regional level.

Europe ‘should

maintain

Gulf links*

By Our Middle East Staff

WEST EUROPE should not
allow its policy towards the
Gulf and related energy
diplomacy to slip as a priority
because of falling oil prices and
reduced dependence on pro-
ducers of the region over tbe
next decade or so, according to

a study published today.*
Whenever the market re-

covers, West Europe still needs
to~bearuSn 'mind that the

1

rela-
tive importance of Gulf oil sOp--
piies is likely - to grow in the
longer term rather than decline,
Valerie Yorke and Louis Tur-
ner argue in the 17th paper in
the Joint Energy Programme
series of the Policy Studies
Institute andt he Royal Institute
of International Affairs.
Tbe authors recommend that

there should be a concerted
Western effort ot.provide some
relief fort he Gulf producers
from the traumas of faling oil
prices and the impact of the
Gulf war. In particular, steps
should be devised to assist
these states, including Iraq and
Iran, to develop their produc-
tive economic bases, the study
says.

It points out that, while the
conservative Arab states of the
Gulf have shown great.resilience
in the face of a series of crises,
it would be unwise to assume
that the degree of stability
achieved will continue into the
next decade.
"Published by Gower Publish-

ing Company. Price £19.50.

EEC supports

French subsidy
By Quentin Fed in Brands

THE EUROPEAN Commission
has given its reluctant blessing
to a French Government
subsidy plan for the Chapelle-
Darblay newsprint manufac-
turer, which has a major plant
in the Normandy constituency
of Prime Minister Laurent
Fabius.
The green light was given by

the Commission yesterday to a
re-organised rescue plan,
reducing the net subsidy
element from 35 per cent to
20 per cent of the company's
restructuring plans.

Chapelle-Darblay. which pro-
duces 80 per cent of the
newsprint in France, is spend-
ing FFr 3.2bn <£3lim> on
modernising its plants at Grand-
Couronue. in Mr Fabiut’s
constituency, and Saint-Eticime-
du-Rouvray. The French Gov-
ernment is to provide FFr l.lbn'.
in subsidies and FFr 250m in
loans, according to the latest
plan.
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Mexican debt move irks

fellow Cartagena members
BY JIMMY BURNS IN BUENOS AIRES

THE LASTMINUTE attempt by mendattons to the ministers.
Kesko to secure a.debt rescue “We are still seeking dartfica-
pacJcagB has. plunged the Carta- tion from Mexico as to what is

gena group of ll lattn Ameri- going on." said one.
can. debtor 'nations into a. state Mexico had been expected to
of Unprecedented confusion. give an early indication as to

This emerged/ yesterday as what strategy it wished the
officials arrived in the Uruguyan Cartagena ' group to adopt,
resort of Punta del Este to pre- instead it appears to have eon-
pare Friday’s summit of the centrated all its efforts on strik-
economy and 'foreign ministers ing a bilateral deal with the US
of Uruguay, "-Brazil. Mexico, Administration and other
Colombia,

”
'.'-.V^ncgMela . and creditors in Washington#

^rgenttna . Venezuela,. which has always
ing committee of the Catagena

kep{ a ,DW ^ regional
- 1QO j debt conferences, has chosen to

«S? ».

region’s *370hn (£246bn) wi
^

1 ™™f
,erc' al ba

^
ks

*
.

foreign debt. The Punta del. Yesterday Argentine officials

Este meeting was called early I in particular were hardpressed

this month by- Mexico and to hide their chagrin with what
Venezuela in response to the they suspect may be Mexican
« emergency ” situation created duplicity, and the risk this lm-

hy the drop in oil prices. Yes- plies for the regional unity on

terday afternoon officials said the debt issue which has been
they had no working document carefully consolidated in recent

on which to base their recoin- months.

Uruguay deal agreed
URUGUAY HAS reached agree-

ment with its main creditor
Hjinirq on the terms of a $2bn
f£1.03bn) rescheduling of debt

falling due between now and

the end of 1989 and on a S45m
co-financing loan to be provided

jointly by the commercial banks

and the World Bank, writes

Peter Bfontagnon, Euromarket
Correspondent - \

Terms of the rescheduling are

to be sent shortly to the

country’s 115 hank creditors and

the deal should be signed in

April. Citibank announced in

New York yesterday.

The co-financing loan, which
will be used to develop the

Gabriel Terra hydroelectric

power station, .is the first

voluntary loan to Latin America

since the debt crisis broke. It

has brought in 30 banks, some
of whom have not lent to

Uruguay before.

Though negotiations on the
deal preceded the launch of the
initiative by Mr James Baker.
US Treasury Secretary, on
easing the debt crisis, Mr
William Rhodes, a senior Citi-

bank executive, said it reflected

the spirit of Mr Baker's
proposals.
The rescheduled debt will be

repaid between 1988 and 1996.

Part, amounting to $1.76bn will

carry interest at a margin of

If per cent over Eurodollar
rates, while the balance which
is new money granted under a

previous package in 1983 will

cany a margin of 1| per cent.

WhiteHouse denies Regan

pressed for shuttle launch
BY NANCY DUNNE IN WASHINGTON

THE National Aeronautics and
Space Administration (Nasa)
yesterday launched

-

its defence
against charges by engineers
that it had put pressure on
Morton TMokol, maker of

Shuttle booster rockets, to agree
to the fatal-January 28 flight-of

the Challenger.

Meanwhile, Mr Larry Speakes.
White House spokesman, denied
rumours, that Mr Donald Regan,
the Chief of Staff, had-put-presr.
sure on Nasa to "get that thing,

up", to . coincide with the , Presi-
dent's state

' pf I the Unier,
•

message scheduled, on the even-
ing of the accident.
Mr Speakes said he was "tired

of that story" and called it "the

Tylenol scare in Nashville

i. i ;

TRACES, of what, appeared to

be cyanide were discovered in

the body pf a 32-year-old

Tennessee man and in an extra-

strength Tylenol capsule found
in a bottle beneath his death
bed. officials said Wednesday,
AP reports from Nashville,

Tennessee.
"Preliminary tests were done

Tuesday which indicate cyanide
is present,” said Nashville
medical examiner Dr Charles
Harlan. 4lBut we still have some
confirmatory tests to make sore
that’s what's there."

Earlier 'this month. Johnson
and Johnson, the maker of

Peruvian mayor
shot dead
by guerrillas

A TOWN mayor, in Peru’s main co-

ca-growing region has been ma-
rhinggnniwi to death by Maoist

guerrillas as part of an increased

rebel campaign to. kill municipal of-

ficials, Renter reports from Lima.
They said Sendero Luminbso

(Shining Path) guerrillas shot dead

Mr Abraham .Rodriguez Sanchez,

50, as he was leaving his home in

Auycayacu, 600 km north, of Lima
two days ago.

Mr Rodriguez a mem-
ber of the ruling APRA party, took

up his post after his predecessor

was assassinated -two months ago.

He was the seventh municipal offi-_

rial to have been killed by the guer-

rillas thte mQnth-

Auycayacu is. at the heart of the

illicit trade in coca leaves. Peru sup-

plies nearly half the raw material

for the world's supply of cocaine,

most of it refined in neighbouring

Colombia for shipment to the US.
Police «qd municipal officials in

Tingo Maria, near Anycayacu, said

they believed that guerrillas, not

drug traffickers, had killed the

major.
.

In Tjm*
[

, three young women
suspected of leading Maoist guerril-

las attacks here at the weekend
have been seized in gunfights with

police agents. •

Get foarNews

in Dfisseldorf
Sic Rkolten die FowniMTimes im
Abamcmcw dutcbBatcn u&udb.
Nahwwwfihren£ew FtawwaJ
Ikuei,EwweU4- CtawUeum.

MOQFranHitfl/Ma*n 1. _
Ud. 069/75 9S-Q. TkJc*4 36193

Wage talks

at Eastern
Air Lines
break down
By Our Now York Staff

EASTERN AIR LINES’ ban-
kers are expected, to hold an
emergency meeting today to
consider whether to extend a

default deadline on the airline's

$2.5bn (£106bn) debt even
though the troubled carrier has
so far failed to win the wage
concessions that the bankers
are erquiring to continue their

financial support.

Hopes that Texas* Air’s S600m
rescue of Eastern, agreed on
Monday, would solve the com-
pany's financial problems, were
thrown into doubt yesterday
following the collapse of waee
talks with the Eastern's flight

attendants. The attendants said

that they would strike on Fri-

day unless the airline agreed to
a wage contract.

Eastern’s bankers had earlier

ruled that the airline neded to

win concessions from the three
maiTi unions, representing its

pilots, flight attendants and
machinists, by Friday to avoid
technical default on its debt.

Late on Sunday the pilots

signed a wage pact with the
company and the flight atten-

dants ,the weakest of Eastern's
three unions, said that they had
reached agreement.

However, Eastern now says
that It never reached agreement
with the flight attendants

AMERICAN NEWS
Pressure on the Administration to introduce an ‘imports fee’ is growing, says William Hall

Alarm bells sound in US over oil tax threat
“WITH THE alacrity of a hunt-
ing dog catching the scent of a
game bird, many seekers of the
quick fix and the easy solution
are once more pointing their
fingers at the oil industry as the
way to cut the budget deficit.”

thundered Mobil Corporation in
a' recent advertisement.

Mobil, -in common with most
of the other US oil majors, has
been sounding alarm bells in
a bid to prevent the Reagan
Administration from taking
advantage of the windfall gains
from the collapse in oil prices
by imposing a tax, sometimes
thinly -disguised as a “ fee,” on
oil imports!

It is not the first time that
the US, ..the world's biggest oil

consumer, has debated taxing
oil imports. But this time round
the idea is building up a head
of steam and there are signs
that opposition within the oil

industry is softening, particu-
larly among the financially

.
pressed oil companies some of

whom are beginning to argue
that an Import tax could be
justified on national security
grounds.

Mr John Uchtfalau, president

of the New York-based Petro-
leum Industry Research Founda-
tion says that the likelihood of

some form of oil tax is “ fairly

good” and Ms Barbara Kates-
Garmick of Cambridge Energy
Research Associates, describes it

as: “A much more realistic pos-

sibility than it was a few months
ago.”
The chance that the US might

tax oil imports injects yet
another uncertainty into the
world’s volatile oil markets and
is being watched with consider-
able unease by other oil pro-
ducers. If the US were to im-
pose a $5 per barrel tax on
imported oil it would tend to
displace imports with local pro-
duction and add to the world's
current oil glut.

Mr Charles Maxwell, a leading
oil analyst with the Wail Street
firm of Cyrus J. Lawrence,
says: “ If the US Government’s
aim is to bring down the world
oil price to $6 to $8 per barrel,

one of the fastest ways of doing
it would be to impose a 920 per
barrel import fee.”
While it is far from obvious

that the Administration has any

wish to drive world oil prices
any lower, some form of oil

import tax has a tremendous
appeal for a government which
is desperately looking for ways
of raising revenue painlessly.

Several Bills have already
been tabled in Congress. Sena-
tor Gary Hart of Colorado and
Senator Malcolm Wallop of
Wyoming, wbo sit on different

sides of the Senate, have each
introduced bills calling for some
form of oil import tax, and a
US Senate subcommittee is

scheduled to hold bearings on
the subject today and tomorrow.
There are still plenty of

opponents inside Congress,
including House Speaker Mr
Thomas " Tip “ O'Neill, but
there has been a definite soften-

ing in the opposition of the
Administration

.

Mr James Baker, the US
Treasury Secretary, said
recently that President Reagan
had "left the door open” to

the possibility of an oil import
tax or a gasoline tax as long as
they came in " the context only
of a revenue-neutral tax reform
Bill."
The US, which accounts for

about a quarter of world oil

consumption, uses just over
16m barrels a day (b/d).
On this basis, a 95 per barrel

tax on US oil imports would
raise about S9bn a year and
would not increase retail prices
if it was imposed before the
impact of lower oil prices had
time to seep through to the rest

of the economy.

It can also be sold as a con-
servation measure because it

does not encourage consump-
tion and it could help save some
of the weaker players in the US
oil patch from going out of

business.
Mr Ralph Bailey, chairman of

Conoco, sums up the official oil

industry position: "It would
invite retaliation, it would add
to inflation and, although the
tax would cause an increase in

the price of US-produced oil, if

anyone believes the Federal
Government would allow us to

keep any portion of this money
—he probably also believes in

the tooth fairy.”

However, there are signs that

some of Conoco's rivals in the
industry, such as Texaco, are

beginning to have second
thoughts.

Previous attempts to control
US energy prices have been a
bureaucratic nightmare and an
import tax is likely to present
the Administration with
awkward choices. It draws 45
per cent of its imports from
three close neighbours—Mexico,
Canada and Venezuela. Any US
import tax would exacerbate
their serious financial problems.

Inside the US any proposal to
Impose an import tax would be
strongly opposed in the north
east of the US. which use large
amounts of heating oil.

Industry is also likely to put
up a fierce fight against an oil
impart fee.

Six months ago, proposals for
an oil import tariff quickly
crumbled under the combined
weight of official opposition and
Congress' unwillingness to
increase domestic energy costs.

Since then oil prices have
halved, the Administration
needs to find extra tax revenues
to reduce its massive budget
deficit, and there are growing
concerns about the impact of
lower oil prices on the long-
term health of the US oil
industry and energy conserva-
tion.

It would be too early to
describe an oil import tax as
an idea whose time has come.
But it is an issue which will
be the focus of an increasing
amount of controversy over the
next few months if there is no
recovery in the price of oil.

most vicious and distorted

rumour I’ve ever heard."

Mr Lawrence Mulloy. super-

visor, of the boosters for Nasa,
told the presidential con/ois-
sion investigtalng the disaster

that he had .only "challenged
the logic” of the initial Thiokol
recommendation not to launch.

Mr Mulloy acknowledged that
Thiokol’s contract was due for.

renewal soon but said the com-
paniijr Shbuld tibt'have'feit airy

pressure to' give ;
the launch go--,

ahea^ for that reison.

.

it was simply that the en-

gineers’ conclusions were based
on Information that “didn't

seem to hang together," he said.

TylenoL took the capsules of the
non-aspirin pain reliever off

the market after a New York
woman died from taMwg an
extra-strength Tylenol capsule
that had been laced with
cyanide.

Three and a half years ago.
seven people in Illinois died
after taking extra-strength
Tylenol capsules spiked with
the pOison.

Police said they first thought
the Nashville man, Mr Timothy
Green, had died of natural
causes. His health bad been
poor.

i
Haiti promises

action against

Duvalier aides
HAITI'S new Government, respond-

ing to intense public pressure, an-

nounced yesterday that it would
prosecute officials involved in hu-

man rights abuses under the Duva-

lier dictatorship, Reuter reports

from Port-au-Prince.

The announcementwas read over

local radio stations as scores of Hai-

tians took Justice into their own
hands and looted the home of for-

mer secret police chief Luc Desir,

whose attempt to leave Haiti on

Tuesday prompted violence at the

airport
Troops used tear gas and fired in-

to the air to disperse several hun-

dred people wbo besieged the ter-

minal to prevent the former secret

police chief leaving on an Air

France flight

A day earlier former police chief

Albert Pierre was allowed to leave

Haiti for exile in Brazil, a decision

that caused widespread anger and
resentment"here.
“From now on, there will be no

more departures” in such oases, a

statement read by Mr Gerard
Gourgue, the Justice Minister, snid.

He said the Government would
arrest and bring to justice Haitians

suspected of crimes during 28 years

of dictatorial rule fay the Duvalier

family.

Under Francois Duvalier and his

son Jean-Oaude, Haiti won a repu-

tation as one of the world's worst

human rights violators. Both Mr Pi-

erre and Mr Desir are said to have

been personally involved in the tor-

ture and murder of prisoners.
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OVERSEAS NEWS

Marcos invested heavily

in US, say investigators
BY PAUL TAYLOR IN NEW YORK

US congressional investigators
and others believe Ur Ferdin-
and Marcos, the ousted presi-
dent of the Philippines, and his
family diverted hundreds of
millions of dollars abroad, much
of it into US property holdings.

These personal assets, which
are said to include property in
New York alone valued at aifxrat

$350m. are expected to be the
subject of a fierce battle by the
new Philippine's Government
whose US advisors have already
indicated that they will use
whatever legal means are avail-
able to recover them.

The Marcos family has stead-
fastly and repeatedly denied
allegations that they illegally
built up a huge overseas invest-
ment empire—valued by some
at about 93bn—during the
Marcos regime.

However, congressional inves-
tigators and Marcos critics have
managed to build up a sketchy
picture of what they claim are
substantial property holdings in

the US including a handful of
valuable New York properties
such as the Crown building
on Fifth Avenue, 40 Wall Street,

200 Madison Avenue and the
Herald shopping centre In Mid-
town Manhattan said to have
been acquired in 1081 and 1982,

These properties are managed
by New York Land, a New
York property development
company owned by two Philip-

pine raised brothers, Mr Half
and Mr Joseph Bernstein.
Earlier this week US news-
papers reported that the
Bernstein's had exercised op-
tions to acquire three of the

Mrs Imelda Marcos . . . built
up holdings secretly

Manhattan properties for
8250m.
New York Land has refused

to name the owners of the pro-
perty and has denied any link
with the Marcos family. New
York Land emerged on the New
York property scene in 1982
when K began managing the
Crown and Wall Street build-
ings for unidentified foreign
owners which Mr Joseph em-
Btein, a lawyer, had represented
in the purchase. Yesterday Mr
Joseph Bernstein failed to re-

turn a telephone inquiry.

Details of the alleged Marcos
holdings have mainly emerged
in recent hearings held by the

Asia and Pacific Affairs Sub-
committee of the House Foreign
Affairs Committee chaired by
Mr Stephen Solan, a New York

Democrat and long-time Marcos
critic. Mr Solarz has said he
plans to introduce legislation
allowing foreign governments
to use the US courts to retrieve
assets obtained illegally from
overseas corruption or bribery.

According to testimony taken
by the committee, the Marcos
family property holdings in the
US were built up in secret by
Mrs Imelia Marcos, wife of the
ousted- Philippine President,
using companies registered in
the Netherlands Antilles and.
other offshore financial centres.

During testimony it was
alleged that negotiations over
the possible sale of the proper-
ties took place during a series
of secret meetings at Mrs
Marcos’ upper east side
Manhattan house during 1984.

The aim of the meetings, which
are said to have involved
bankers and lawyers, was to
reassure Mrs Marcos about the
holdings and ensure she made
a substantial profit on the
properties. According to one
lawyer, Mr Barry Knox, who
gave testimony before the com-
mittee the properties were
given codenames like " Midtown
Cement, ” " Faragama, ” and
“Bridgetown'' in telexes sent
to Manila, and Mr Joseph
Bernstein was referred to as
"Lafayette.

"

Mrs Marcos Is also said to

own the Lindemere, a 10-acre

estate and mansion valued at

819m in Center Moriches, a
fashionable resort area on Long
Island. The property was
bought in 1981 for 85m and
modernised for about 83m.

Major stocks

rise sharply
Key Philippine stocks soared as
much as 50 per cent yesterday
morning on the Manila and
Makati stock exchanges, in the
first domestic share trading

since last Friday, AP DJ reports
from Hong Kong.

"The market has gone a little

crazy with euphoria,” said Mr
Fred C. Hagedorn, president of

Anscor Hagedorn Securities.

Prices of many- major stocks
jumped the maximum 50 per
cent allowed under Philippine
law in Wednesday snonUng’s
two hours of trading. Foreign
interest was supporting the
market, although international
investors were allowed only to
buy shares that carry no voting
weight.

Meanwhile, the country’s cur-
rency the peso, was steady in
the absence of trading on the
interbank market The currency
has been battered since the
beginning of the year by
economic and political turmoil.

Filipinos in far-flung

provinces celebrate
Cadiz parish church on Negros
Island held a -thanksgiving
mass, Davao City residents were
“ shouting victory," and officials

in Cebu Province did political

about-faces yesterday, the day
after Mr Ferdinand Marcos fled
tiie archipelago, AP reports
from Manila.

In Bacolod City, on Negros
Island, about 20,000 people
gathered yesterday afternoon
for a victory celebration.

Cadiz residents could not
demonstrate their happiness as
publicly, said Ms Annie Ibanez
of the town's parish church.
She said the local sugar baron,
Mr Armando GustiUo, a staunch
Marcos supporter, wouldn't like
that
. “Everybody was very happy
'of course, because President
Marcos just went away without
any bloodshed," she said. “ But
it is very hard because of the
Godfather. All the opposition is

very happy in their hearts, but

they don't show it because they
are afraid."
Ms Ledlanl Diaz of Davro

City, on Ihe southern island of
Mindanao, said employees at
the bank where she works were
thrilled.

“ Mass was celebrated in
Magsaysay Park as thanks-
giving. It was like a New Year’s
celebration. We were all so
jubilant shouting victory," die
said. "I cannot describe the
feeling, we were so happy."
But the most dramatic shift

came from Brig-Gen Renato
Ecerma, a regional military
commander. On Tuesday. Mr
Ecerma said he would take
orders only from Mr Marcos
and then the military chief, Gen
Fabian Ver. But yesterday he
congratulated the new president

and the two defence officials

whose defection last weekend
hastened the Mr Marcos's
departure.

Plot to kill

defence

minister

uncovered
AN APPARENT assassina-

tion plot against- Mr Joan
Ponce Enrffe, the Philip-

pine'S new Defence Minis-
ter who broke away from
the Marcos Government, was
discovered yesterday at his
headquarters in Camp
Agoinaldo In suburban
Manila.

The plot, involving a

friend of Mr Marcos’s son,
surfaced a few hours after a
separate incident in which
police seized a van registered
with the deposed president's
office carrying 13 wooden
crates containing crisp 10°
peso bills.

The money, estimated at

more than Pesos 100m
' (£3.1in), was taken by the van
from a ship repair yard said

to be owned by Commodore
Alberto Somnaldea, brother of
His Imelda Marcos, Mr Mar-
cos’S osee-powevfnl wife.

According to the police, the
notes were to be brought to

Mr Romoaldez's bouse in the
Makati district. Mr
Romauldez operates the

Manila casino.

An investigation is under
way, but it is widely believed

the money was the unspent
part of an estimated election

war chest of several hundred
million dollars. It is believed

to be part of a local currency
conversion of unexplained US
dollar remittances into the
country last year.
Monetary authorities had

admitted that substantial

amounts of US dollars had
been remitted Into the country

The plot against Mr Enrile

was apparently motivated by
disgust over Ills role in the
toppling of Mr Marcos.
The Defence Minister's

security forces also arrested
the mayor of Laoag City, Hr
Rodolfo Farinas, a supporter
of Mr Marcos's sou. Ferdi-

nand. who is governor of

Ilocos Norte province.
His car and two other

vehicles were searched and
fonnd to have a cache of
assorted nnHeensed assault

rifles, pistols and ammunition.
At the time of his arrest,

Mr Farinas was waiting to
see Mr Enrile who was then
holding a press conference.
Security officers traced the
cars to a car park near Mr
Emile's headquarters and
arrested eight other people.
Two of the suspects were
policemen of Laoag City. The
rest were believed to be
members of Mr Farinas* para-
military force,
Mr Emile’S security forces

had been on alert since last

weekend when he and the
deputy chief of the armed
forces, Lt-Gen Fidel Ramos,
led a revolt against Hr
Marcos’ government.

Company chiefs to discuss S. Africa
BY MICHAEL HOLMAN

CHIEF executives from leading
companies in Britain, the US
and South Africa are due to
meet at Leeds Castle, Kent in
Britain, early next month to

discuss the deteriorating politi-

cal climate in the country.
The meeting on March 8. to be

chaired by Mr Edward Heath,
the former British Prime Min-
ister, has been organised by Rev
Leon Sullivan, an American
clergyman who in 1977 helped
frame a code of business con-
duct for US companies operat-
ing in South Africa.

Neither Mr Heath nor Rev
Sullivan were prepared to com-
ment yesterday on the planned
meeting, which is a follow np to

a similar gathering one year
ago. “It gives an opportunity
to exchange views on South
Africa on a confidential basis,”

said a spokesman for one of
the companies due to partici-

pate.
Those invited are thought to

include General Motors, Con-
trol Data, Fluor, Mobil Oil, and
Goodyear International from
the US; Barclays Bank, Shell
UK, Rio Tinta from Britain;

and Premier Group, Barlow
Rand, and Anglo Vaal of South
Africa.

A two-day strike by at least 12.000 black miners at the Vaal

Reefs gold mine, ZOO miles west of Johannesburg, reached an
impasse yesterday as talks resumed between the National Union
of Hlaeworkera and management, Jim Jones reports from
Johannesburg.

The NUH has demanded the unconditional release of nine

men being questioned by police Investigating the murder of
four senior black mine employees on Tuesday last week.

Management said the demand was unacceptable and outside

its control. Police said the nine men were doe to appear in

court today.
The strike has cut production at South Africa’s second

largest gold mine by abort: one-third, with production losses

running at an estimated Rands 2.5m (£8,360) a day. Vaal
Reefs Is managed by Anglo American, Sooth Africa’s largest
mining house.

Mr Jan Steyn, chairman of
South Africa’s Urban Founda-
tion, an influential business-
funded pressure group for
reform which funds black hous-
ing and business projects, is

also expected to attend.
Mr Sullivan is expected to

give the opening address,
reviewing developments since
the group last met In the past
12 months over 700 people,
mainly blacks, have died In

political unrest m South Africa.
The business community, both
local and International, have

expressed growing concern
about the slow pace of political

reform under President P. W.
Botha.
Rev Sullivan, on the board or

General Motors and one of the
leading anti-apartheid activists

in the US, has urged companies
operating In South Africa to

take an overt political stance
in their opposition to apartheid.
Last week GM’s South

African subsidiary declared
that it would provide legal aid
for employees at its Port Eliza-

beth plant should they defy

laws which segregate the titrt

beaches.

Tbe US bud***
{« owning under uBXMHnng
pressure from anti-aparihrid

iroupT The WwhlagWBjswI
Trahsaftiea movement, led hy.

Mr Randall RohlnaflP, w

Shell products in the US.

It already advocate*. dto
Investment iT the counter

1* »*to
apartheid laws are not repeated

by spring next year. ...

The meeting was condemned
last night by * spokesman for

Britallxrs Anti-Apartheid Mnve-

ment: Tt is an . Attempt jF
foreign
the future of Scmth Africa with-

out reference to those Who wtU
be most affected, namely mo
black population.

1 ’.

• Anti-apartheid protestor*

outside branches oI Barclay*.

Standard Chartered, Midland
and Hill Samuel banks la 50

British centres yesterday. - The
banks were singled out because

they are among - Hie biggest

lenders to South Africa, •

Iran attacks seen as preparation

for major offensive against Iraq
BY TONY WALKER IN TEHRAN

IRAN APPEARS to be posi-

tioning itself for further strikes

and a possible big offensive

against Iraqi defences to take
advantage of the gains it has
already made, according to

military attaches in Tehran.
Unconfirmed reports yester-

day said Iranian troops had
opened another front against

Iraq on the Faw peninsula,

attacking from positions east of

Basra, Iraqi’s second largest

city.

Meanwhile, Iran is claiming
successes in its drive across the
border into north-east Iraq,

near the city of Sulaimaniya,
about 80 km east of a major
Iraqi oilfield at Kirkuk.
An experienced military

observer in Tehran sees the
attack more than two weeks ago
against the Faw peninsula at

the northern end of the Gulf
and Monday night’s crossing of

Iraq’s north-east border as part

of a careful preparation for a

much bigger operation against

Basra.
He said there were about

600,000 revolutionary guards,

army regulars and volunteers

massed ready to launch such
an offensive if circumstances on
the ground are favourable.
This would depend, he said,

on whether Iran maintained its

hold on the disused Iraqi oil

town of Faw and was able to

drive back Iraqi troops who

have staged counterattacks.
The operation around Sulai-

maniya is seen in port as a

diversionary tactic to remind
the Iraqis that Iran is capable
of making a nuisance of itself

in a number of locations along
the two country's several
thousand kilometers.

u The pattern of the war now
is that Iraq is being pushed
back," said a military attache,

who observed that, in crossing
onto the Faw peninsula. Iran
had achieved three objectives.

These were that it was threat-
ening to cut Iraq off from the
Gulf, that it had put out of
action a big radar and missile

complex which threatened ship-

ping into and out of the nearby
Iranian port of Bandar
Khomeini at the head of the
Gulf, and that it had served
notice an Kuwait that there may
be heavy costs tor its continued
support for Iraq.

The attache said Iraq had
missed an opportunity to retake

Faw in the first several days
after it fell. A violent counter-
attack was now needed, be said,

including virtual hand-to-hand
conihat.
" If Iraq can't push them (the,

Iranians) bade from the north-'

east and from Faw, there is no-
thing to stop them attacking

elsewhere," he said. "They
don't have a manpower prob-

lem."

Among reasons advanced for
Iran's improved showing in the

latest offensive is that It has
learned from its past mistakes
to choose targets more selec-

tively and prepare more care-

fully, and also it has in its

arsenal more effective anti-tank

weapons (US made) and anti-

aircraft batteries.

There seems little doubt Iran
has brought down at least 20
Iraqi aircraft which is a big

improvement on its previous
efforts. It also appears to have
had more success in blunting
attacks by Iraqi armour.

Iran’s ultimate objective,

according to observers here, is

to isolate Basra which would he
a crushing blow, to the regime
in Baghdad and would terrify
the Gulf States who remain
Iraqi President Saddam Hus-
sein's principal backers.

Iran’s intention appears to be
to develop the option of advanc-
ing towards Basra from both
the south and from the east But
this would depend on develop-
ments In the next days and
weeks.
Further successes on the Faw

peninsula may encourage Iran
to , try 'an - all-out onslaught
against Basra, ..Conyejrsrt^
rout ox Irahia' troops in'TS.

would be a Serious .embarrass-
ment for the authorities who
have been trumpeting the suc-

cess of the Faw operation.

Lange attacked

for content of

Queen’s speech
NEW ZEALAND'S Labor Prime
Minister David Lange was
accused yesterday of drawing
Britain’s Queen Elizabeth 33

into the controversy over New
Zealand's anti-nuclear policies,

AP reports from Wellington.
In a speech prepared tor her

by the New Zealand Govern-
ment at the opening of Parlia-

ment's 1986 session, the British

monarch outlined legislation to

bar nuclear-equipped ships from
New Zealand and said the policy

was not intended to weaken its

security alliance with the US
and Australia.

“ New Zealand’s wishes to re-

tain and to extend the long-
standing friendship existing be-

tween tire two countries,” she
said.

, . _
Nevertheless tt is acknow-

ledged that the operational
character of the Anzus alliance

is the subject of dispute with

the US," she said in her speech
from the throne.
Mr Jim McLay. the Opposition

leader, said the Government
had been insensitive to include

such controversial material In

the speech outlining the year's

legislative programme. -

Sabah assembly dissolved

to pave way for elections
BY WONG SULONG IN KUALA LUMPUR

THE Christian dominated
Government in the oil and
timber rich east Malaysian state

of Sabah yesterday dissolved

the state assembly to pave the
way for elections aimed at

breaking a 19-month political

impasse.
In owning tor new polls,

Datuk Pairin Kitingan, the

Chief minister, appears to be
governed by the fact that the
ruling Party Bersatu Sabah,
PBS, runs the risk of losing

control over the state assembly
following attempts to entice

several PSS assemblymen to

defect
There is also a danger that

on April .15 the high court
might rule in favour of Tun
Hustapha, the moslem opposi-

tion leader, in his suit seeking
a court order that he. rather
than Datuk Pairin, is the legal

Chief Minister.

The PBS has greatly
improved its organisation after

10 months in power, and recent
by-elections have demonstrated
the party's ability to attract

support; not only .in the
Kadazan and Chinese areas, but

also In the moslem con-
stituencies.
• Datuk' Pairin's PBS unex-
pectedly swept to power, win-
ning 26 of the 48 contested
seats in last April's state elec-

tions which saw Sabah's voters
sharply divided along racial

lines.

Since then, his administration
has been immobilised by a
series of court suits, while the
federal government in Kuala
Lumpur is exerting pressure tor
ft to take the moslem-based
United Sabah National Organi-
sation into a coalition govern-
ment.
Datuk Pairin -survived an'

attempt to undermine his
Government when he flew back
to Kota Kinabalu from Kuala
Lumpur on Tuesday and suc-
ceeded in persuading several
PBS assemblymen from cross-
ing over to the opposition. Two
had crossed over and more
might. do so if the assembly is
not dissolved.
Sabah joined the Malaysian

federation in 1963, but the state
is also being claimed' by the
Philippines. '

Thousands
held in

India strike
By K. K. Sharon fa Mew Bdfcf

LARGE- numbers .rtf workers
stayed away from work yester-

day and 5£00 people were
arrested in 36 of India's ; 23
states in response tor an opposi-

tion pail for a day’s token
general strike to.protest against

recent price rises.

The general strike was nearly
total in Karnataka and Andhra,
two southern states rilled by
opposition parties, ahd evoked a
mixed response In 14 other

Mates. Six states, Including
Punjab, and Ncw Delhi were
exempted from the strike since

they have already organised
separate protests against the
price hike.
More; than 5.000 propie were

arrested • tor picketing and
obstructing raff and road traffic,

but no major violence was
reported. ' In- alF states, shops,
offices ' and educational institu-

tions remained dosed. Buses
did not run in most towns.
In New Delhi* thousands

attended a rally organised by
the opposition to hearpoliticians
denounce the Government for
toe price rises. A nationwide
movement to. fight jha.Govern-
ment's , "aotijpoer? f? economic
policies was threatened:^ . .

..

*.jftte Government raised,prices
oif foodgtain. , fertilisers and
petroleum products earlier, this

month.
This is the first. time opposi-

tion parties .have, united to
organise a protest against Mr
Rajiv Gandhi since he took over
as Prime Minister, in October,
,1984.

.

The Government faces further
criticism following the rise in
passenger fares by. the state-

owned Indian Railways yester-
day. when the annual failway
budget was presented to parlia-

ment The higher fares will
raise an additional Rs 760m in
revenues.
Prime Minister Gandhi yester-

day faced further trouble from
his own Congress! Party over a
bin on the rights of Moslem
women.

Ur Arif Mohammed Khan,
Minister of State for Energy,
resigned in protest over the bill

which gives Modem women
limited claims^on their husbands
after divorce. The parliamentary
party is to meet today to discuss
the controversy.

At least 12 people, were in-
jured- yesterday when police
opened fire and used tear gas
to disperse an angry crowd in
Jammu and Kashmir State in
fresh violence fuelled by Hindu-
Moslem tensions. Heater ' re-
ports.

The Press Trust of Lodi*
quoted an official spokesman as
saying the Government of the
Moslem-majority northern state
had asked' the army to stand by
to quell rising violence, arson
and looting.

Hong Kong growth falls to 0.8%
BY DAVID DODWBLL IN HONG KONG

It's our national characteristic and just

what you want when you're travelling on
business.

In Executive Class on japan Air Lines

you can relax in generous space.

Justas important is the tranquil atmos-

phere, so typical of Japan Air Lines.

Simply sit back and enjoy the flight

or take the opportunity to prepare yourself

for the business meetings ahead.

Throughout your flight you will

.

appreciate the serenely efficient service,

the careful attention to your needs, and
of course the wide choice ofcuisine

Next time you plan to travel to Japan,

remember, only Japan Air Lines has daily

flights fromJHeathrow to Tokyo.

16 the most convenient and relaxing

way to fly.

tlAAAIVMR i-UVES

Everything you expect and more.
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HONK KONG'S gross domestic
product (GDP) grew by a hare
0.8 per cent in 1985, compared
with 9 per cent growth in 1984,

and early forecasts of a 7 per
cent improvement, according to

Sir John Bremridge, Hong
Kong’s Financial Secretary, who
yesterday unveiled bis last bud-
get before retiring in June.

If population growth of 3J2.

per cert over 1983 is taken into

account then per capita GDP
fell in real terms for the first

time In maMy'years—by 0.3 per
cent. At the end of the year,

per capita GDP was HK$48,964
<U5H2Z3> and was forecast to
grow this year by 9 per cent
in nominal terms to HKS53.370.

Of solace to Sir John was a
HKSQSm budget surplus to
1985—the first surplus during
his turbulent five-year term

—

which compared with a forecast
deficit -of HK$980m.

Sir John has forecast a budget
surplus for the year ahead of
HK$350m, with GDP growth of
4Jj per cent. The economic
growth forecast assumes a &
per cent rise in exports, which
in turn is based on the assump-
tion that a weakened US dollar

Singapore Is to impose a two-
year wage freeze, cut taxes
and reduce contributions to a
compulsory savings scheme
for employees as part of a
package aimed at pulling the
conitry’

s economy out of its

wont economic stomp for 20
years, writes our foreign staff.

Mr Goh Chok Tong, Singa-
pore’s first deputy Prime
Minister, sgsusssasefosg the
measures in parliament
yesterday, said toe Govern-
ment would also boost spend-
ing on public projects to
stimulate growth. Singaptre*s
economy shrank by L7 per
cent last year following 8J2

per cent growth in 1981.
Among the measures

were:

• Employers contributions to
the Central Provident Fund,
toe state pension fund, win
be cut by 15 percentage
points Erom 23 per cent to
10 per cent of a workers’
salary for two years from
April L
• Corporate tax is to be
reduced to 33 per cent from
40 per cent for the 1987 final
year starting April I coopted
With an across-the-board 85
per cent personal income tax
rebate.
• Expenditure of 8f790m
(£223m) on public projects
will be brought forward this• Major reforms of the wage
system are to be Imple-
mented, Including a mlnhwim
two year wage freeze.

—to which the local currency
Is linked — will improve Hong
Kong's export competitiveness.

Both assumptions are re-

garded as contentious by
analysts, with concern expressed
locally over Hong Kong's heavy
dependence on the US economy.
The budget provided for

minor increases in tax on
petrol, domestically - manufac-

tured cigarettes, and on driving
licences. These were offset by
higher salary tax allowances.
For local companies, the

repeal of a tax introduced two
years ago on interest earned
on offshore deposits marked a
significant concession following
what Sir John described as
" absurd levels of dispute ” over
the tax. Bank licence fees will

rise 20 per cent from
HR&OO.OOO to HK$36O,O0fl.
In a move to encourage the

Issue of local corporate bonds,
the Government dropped stamp
duly on a number of bearer
instruments. This should help
boost Ideal capital market
activity. •

vJSte John’* vision of export-
led growth to 1888 a
10 per cent Improvement in
exports to the US. after a 7 per

1885- He is count
Jng on exports to the UK
improving by 5 per cent to
West Germany by 18 per cent
amfl Japanby 16 per cent after
falls ranging from 12 and IS
P« wot to 1985 to those
markets.

«
ana3J*k throe pro-

jections as optimistic on «
Wimber of counts, and say they
take no account of moves to
the past week by . to* US

10 Bong

5s
n
!?i2Sfi “Ports to theus at 1S85 levels for the next
8 Jolm ^needed
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ANOTHER
LAND MARK
IN AIRCRAFT
H I STORY.
THE 19 8 6

CAR OF THE
YEAR AWARD

We have to admit What

Car’s? Car of the Year Award

for the Saab 9000 Turbo 16

didn’t come as a complete sur-

prise (Nor was the Directors >

Car of the Year Award.)

How do we explain our

confidence?

Apart from our own faith in

our new modeI, the motoring

press had already been more

than generous in its praise

throughout the year.

The Times was sweeping.

‘One of the outstanding cars

of the decade.

more specific.

a real stormer, hitting 100

mph in a shade over20 secs

extremely sporty. . . superb ergo

-

first class controlsnom/cs

delightful responsiveness

Meanwhile, Motor made it

Their verdict stated:

The 9000 is an excitingly

uncompromising product with

a distinctive character that sets

run-of-the-mill

BMWs and Mercedes!

9000 the Car of the Year for

yourself by calling us now for

further Information and/or a

test drive on (0272) 217177.
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In 1870, John D. Rockefeller

started with a dream, and a
million dollars, and founded
The Standard Oil Company
in Ohio*

The company quickly
made a name for itself in die
oil business*

And through the years,

our exploration and production
have taken us from Alaska

THE

to the Gulf of Mexico, and
overseas*

But today, the name
Standard Oil means so much
more than just oil.

We’re in metals and
mining. Engineered products
and advanced research* Plastics

and chemicals* And petroleum
marketing and refining, under
a variety of brand names*

OIL

And were supported by
subsidiaries throughout the
country.

At Standard CM, we’re
proud of our history. And we’re
proud of what we’ve become.

Because through all the
changes, we’ve remained true
to our beginnings.

And to the name that has
brought us so far;

PANY
v-p ;

The Standard Oil Company comprises the following groups: Standard Oil Production Company, Sohio Oil Company, Standard Oil Chemical Company, Standard Oil
Engineered Products Company, Standard Oil Metallurgical Company, Old Ben Coal Company, Kennecott Corporation, and Standard Oil Research and Development.
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WORLD TRADE NEWS
Insuring against US
lawsuits ‘another

barrier to trade’
BY CHRISTIAN TYLER. TRADE EDITOR

THE COST of insuring against
customers’ lawsuits in the US
has become, another barrier to
trade, according to some British
companies-
A number o£ them have been

unable to -sell their goods in
the American market because
they can no longer obtain cover,
according to the London Cham-
ber of Commerce yesterday.

Others have pulled out be-
cause of the high premiums
being demanded.
Fewer underwriters were pre-

pared to .take the risk, and
rates hod - become so high as

to be “ detrimental to business."
The problem has already be-

come acute for US companies
in their own market, and there
Is talk of US Federal legisla-

tion to put a cap on a product
liability.

The London Chamber is send-
ing a mission to Washington
to-day to gather information oh
this ami other legislative pro-
grammes ' that could affect

British business.
According to members of the

mission yesterday, the cost Of
insuring against claims fof
allegedly faulty products is be- •

coming prohibitive over a wide
range of goods, from pipeline

seals to food and pharmaceuti-
cals.

US companies were paying
anything up to $250,000

(£178,000) a year for such insur-

ance before the London market
in primary insurance of this
kind dried up some six months
ago, according to Price Forbes,
the US arm of the Sedgwick
Group, the international Insur-
ance brokers.
But the market for “excess

insurance” — dealing . with
claims of around $2m and.. up-
wards—was still operating be-
cause such risks were
cross-subsidised by other busi-
ness.

‘Price Forbes, whose custo-
mers' are mainly US companies,
said the Loudon- market for
primaxy insurance of product
liability could re-open this year,
however.
Mr Richard Feel, of London

solicitors Halsey Lightley and
Hemsiey udio is - leading the
Chamber mission, said the aim
was to establish ; a regular
dialogue with US counterparts
and ''officials . to keep British
companies abreast of develop-
ments in. Britain’s biggest
export market.
Other items on the mission’s

agenda include US state
barriers to the "establishment of
British professional or service
operations, proposals on US
tax reform that could affect
British investment trusts and
insurers, anti-dumping legisla-

tion, .‘ national procurement
policies and - ’ state unitary
taxation.

Saudis still

jets offset investment
BY RICHARD JOHNS

A REMINDER that Saudi
Arabia still expects a substan-
tial UK investment in return for
the supply of 132 aircraft by
British Aerospace under the
recently signed £5bn govern-
ment-to-government deal was
given yesterday.

Prince Fahd bin Abdullah,
Deputy Minister of Defence,
was quoted by -the Jeddah pub-
lication Arab News that the
Kingdom’s “off-set programme”
would be applicable to the deal.
It required companies winning
large contracts to re-invest 35
per cent of their worth in joint
ventures.
A statement of intent

by the British Government was
made when the memorandian
of understanding on the air-
craft package was initialled last

September, but conclusion of
the actual* deal was hot made
conditional on any specific

pledge.
Ther is some scepticism

whether viable projects can be
found and the hope in White-
hall has been that Riyadh will

not press the issue too soon
or too hard.

'

Boeing and General Electric
of the US have gone: far in
implementing the “ offset pro-
gramme” in connection with
nearly $4bn-worth of contracts
for the Peace Shield communi-
cations, command and control
system for the Saudi Armed
Forces. Those were conditional
bn offset investment projects.
They and their bankers are

believed to have identified the
most obvious viable projects of
interest to the aviation industry.

Prince Fahd said that 12 In
all had been proposed, U by
Boeing and one by General
Electric, which would involve
an Investment by the American
companies and Saudi partners
In 50:50 joint ventures amount-
ing to $754m by 1989 and
$1.27bn by 1995.

The Deputy Minister of
Defence was quoted as saying
that the Saudi Government was
considering applying the off-set

investment concept to major
civilian projects.

Pechiney signs

bauxite Unit
pact with China
Bjr Paul Betts in Paris

PECHINEY, the nationalised
French albminlum and metals
group, has signed a technical
assistance - agreement with
China to construct a bauxite
digestion unit at the Chinese
alumina plant being built at

Hejin in Sbangi province.

The technical agreement is sig-

nificant for the French group
because it further strengthens
its presence on the Chinese
market and boosts its chances
of winning major orders.

Pechiney, which is seeking to

expand in the Far East markets,
is eyeing a major aluminium
smelter project in China run-
ning into several billion dollars.

The French company is dis-

cussing with the Chinese the
construction of -a major smelter
at Pingguo. Pechiney officials

have warned, however, that the
discussions which started in

1978 are likely to be long.

The new technical assistance
agreement -for the bauxite diges-

tion unit will produce 660,000
tonnes a year of alumina at

Hejin hefore the end of the de-
cade.

Pechiney. hopes the agree-
ment will

'
pave the way for

other technical accords in China

IBM subsidiary

plans French
joint venture
By David Marsh in Paris

THE FRENCH subsidiary of
International Business Machines
is discusisng setting up with
Paribas, the French state-

owned financial group, and
Sema-Metra, one of the country’s
top software companies, a joint
venture to market advanced
communications services in
France.

The planned move by IBM
into the area of value-added
information services in France
forms part of a general effort

by the US computer giant to
profit from gradual steps to-

wards deregulation in the
French telecommunications
industry.
Paribas said yesterday that

the three companies had been
in contact for a year on the
project and it was now at “an
advanced stage.”
The formal green light from

the Direction Generate des
Telecommunications (DGT), the
country's telecommunications
authority, had however not yet
been given.

Total investment in setting

up the joint venture would be
about FFr 600m (£S0m) which
could be shared with other
investors, a Paribas spokesman
said.

Ericsson In $108m Latin

America phone deals
BY DAVID BROWN IN STOCKHOLM

L. M. ERICSSON, the Swedish
telecommunications and electro-
nics group, has announced it

has won orders for telephone
exchange equipment and trans-
mission systems from Guate-
mala. Mexico and Ecuador with
a total value of S1.08m (£77m).

Telemex, the Mexican public
telecommunications adm lustra-
tion (PIT) has ordered ana-
logue and

.
digital transmission

equipment as well 'as an ana-
logue exchange worth a total
$67m from the group’s' Mexican
subsidiary- Teleindustria Erics-
son SA. .. .

The bulk of this equipment
will be manufactured at the
group's faculties in Mexico,
with deliveries to start this
year.
The largest single order

worth a total $30m was awarded.
by Guatel, the Guatemalan
PTT. The contract covers
several digital local AXE - ex-

changes with remote subscriber
units, transmission equipment
and an operation/maintenance
centre.

This equipment, to be de-
livered in the second half of
this year, will be produced at
Ericsson’s Italian production
subsidiary, Fatme.

Xetel, the Ecuadorian PTT,
has placed two orders worth
$llm ' for three local AXE
digital exchanges which are to
be produced in Sweden, and for
equipment to extend eight
Ericsson analogue exchanges.
These will be manufactured by
the group's Mexican subsidiary.

Ericsson sales of AXE ex-
changes have reached 13.7m
lines—772 exchanges in 64
countries. The group claims a
9 per cent overall world mar-
ket share in telecommunica-
tions equipment: to Latin
America, however, it controls
over 50 per cent of the market

Hong Kong
exporters

warned on
Saudi trade
By Dayid DodwcD In Hong Kong

HONG Kong exporters should
take particular care In trade
dealings with Saudi Arabia,
where the steep fall

.
in- oQ

revenues has led to several

buyers having payments .
diffi-

culties, Hong Kong's Export
Credit Insurance Corporation
warned yesterday.

-Mr S. Y. Cboy, the corpora-
tion's acting commissioner,
said that nine Hong Kong
companies insured ffirangh

the corporation had recently
reported that Saudi buyers
had asked to renegotiate pay-
ment terms, or were seeking
more time to pay. -A further
six had reported payments
difficulties.'

The corporation said that
the recent steep fall in oil

prices called for extra caution
In dealings in many Middle
Eastern markets. It warned
that differences between the
Islamic legal system, and that
used in Western economies,
meant that debts were often
hard to- pursue in many Golf
states.

It also noted that Saudi
Arabia’s ofl exports have
fallen from 102m barrels a
day In 1981, to 2m barrels a
day, with the country’s Gross
Domestic Product falling for

four successive years

GE consortium wins power contract
BY ROBERT THOMSON IN PEKING

A CONSORTIUM headed by
General Electric of the US last
night signed a contract worth
just over $365m ' (£260m) tor
equipment for two thermal
power stations in China.

Under the contract signed
with the state-run Huaneng
International Power Develop-
ment Corporation, established
specifically to .handle foreign
participation 'In China's energy
development programme, the
consortium will provide four
356 Mw generating units for
the plants.

'

GE will supply steam
turbines. Its partners in the
deal, the result of about six
months’ negotiation, are
Canada’s Babcock and Wilcox

CHINESE trade officials have
told Mr Charles Carlisle, the
US - textile negotiator, that
Peking would like to see the
Multi - Fibre Arrangement
(MFA) abolished,UA officials
said, agencies report
Mr Carlisle Is on a four-

nation tour explaining the
Reagan Administration’s tex-
tile policies.

Negotiations begin soon in
Geneva on renewal of the

agreement, which expires In
July. The agreement con-
trols a large part of world
trade in textiles and clothing
which ore China's second
most important export after
oil. Sales to the US last year
reaching $1.48bn (£lbn).
“Like all other developing

countries that are textile
exporters, the cwnw would
like no restrictions at all," a
US official said.

Industries, which will provide
the boilers at a cost of around
$140m, and Italy’s Ansaldo
group, the engineering sub-
sidiary of Italy's IRI-Finmeo
canlca state company, which

said its part, of the contract will
total around $150zn.

Ansaldo will design and
supervise construction of the
plants and supply the machine
hall, electric systems, auxiliary

circuits, control room and coal
handling equipment. General
Electric will supply the turbo-
alternators gnd Babcock and
Wilcox the boilers.
The two power plants are to

be built in Shijiazhuang in
Hebei Province in the north,
and Nantong in Jiangsu Pro-
vince. near Shanghai. The plants
are expected to come Into opera-
tion in about 1988.
At the signing was the

Chinese Vice-Premier, Li Peng,
who said the contract was an
important step along the way to
easing China's acute power
shortage. Energy and communi-
cations have been listed as
"key” development areas in the
seventh Five Year Plan (1986-

1990).
Li has been given the task

of overseeing China's energy’
programme. Huaneng, which is

expected to sign several more
foreign contracts this year, has
board members from the Bank
of China, the State Planning
Commission, and the Ministry
of Foreign Economic Relations
and Trade.
The executive vice-president

of GE, Mr Paul Van Orden, said
he hoped the consortium would
have a long-term role in the
development of China's energy
facilities. The consortium is
also bidding to supply equip-
ment for stations in Dalian, in
the north, and Fuzhou, in the
south.

West Germany presses for nuclear station order
BY JOHN DAYS? IN FRANKFURT

WEST GERMANY is continuing
Its efforts to win .a nuclear
power station contract in China,
but fears it may have a lengthy
wait for a decision.
'Meanwhile, the West Ger-

mans have taken steps to meet
some demands linked by the
'Chinese .to the deal, -including
the controversial question of
despatching spent nuclear .fuel

to China.
At stake in the negotiations

is an order for two 1,000 MW
reactors for a power station at
Sunan, 130 k™ from Shanghai.
Kraftwexk Union (KWU), a sub-
sidiary of the Siemens electrical

group, is fighting hard for the
contract, with backing from the
Bonn Government.
Mr Klaus Barthelt, KWU’s

chief executive, said that his
company had long since learnt
that “ things mature much more
slowly than we would like,” in
China. KWU hoped its efforts
would succeed, but ” nothing is

more embarrassing than rejoic-
ing too soon.”
About 50 engineers and a

hoard member are in China to
try to push ahead negotiations,
which are concentrated on
arranging local suppliers and
contractors in China to help

build the project
Much of the Sunan project,

would be financed through a
countertrade operation—involv-
ing the export of Chinese non-
ferrous metals—which has been
put together by Metallgesell-
scfaaft, the Frankfurt - based
metals, ™n»ng and trading
group.
Mr Barthelt indicated that

even if the Chinese did not
award a contract to KWU, West
Germany would import non-
ferrous metals and uranium
from China.
The Chinese have also been

pressing West Germany to send

large quantities of spent nuclear
fuel from German nuclear re-

actors to China for storage and
possible reprocessing—a pro-
posal that the West Germans
have not found, very attractive.

Hi* Barthelt said that West
Germany was willing to send a
total of 150 tonnes of spent
nuclear fuel to China. But it

was not prepared to send large
amounts, as it had begun to
build its own plant to reprocess
spent nuclear fuel at Wackers-
dorff in Bavaria.

It is understood that West
Germany would start shipping
spent nuclear fuel to China

towards the end of the 1980s
if KWU received a nuclear
power station contract.
Framatome, the French

nuclear reactor company, is

also interested in the Sunan
project, and although it has
long been suggested that the
West Germans would be chosen.
KWU Is taking French com-
petition seriously.

Late last year, Framatome
reached agreement in principle
with the Chinese for the supply
of nuclear reactors for the Daya
Bay power station, which is to
generate electricity for Guang-
dong Province and Hong Kong.
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is usually the price,

landon is the exception
Tudou suggest you decide simply on performance. And price.

THE TANDQN PC
Intel 8088 processor,

two floppy disk drives

each with 360 KByte,
256 KByte main storage

memory, expandable
to 640 KByte,
high resolution
14" monitor.
THE PC COSTS £1295 +VAT.

Pa THE TANDON XT.

Intel 8088 processor,

floppy disk drive

with 360 KByte,
256 KByte main storage

memory, expandable
to 640 KByte, 10 MByte
fixed disk drive, high
resolution 14" monitor.
THE Pa COSTS £1,595 +YAT.

In case you didn’t know, Tandon is the world’s largest manufacturer of disk drives.

We got there, by simply doing everything in our power to make these highly sensitive

and costly parts not only better but less expensively. ianaon
Now we’re doing the same for whole microcomputers. Computer CLJKJ Ltd.

Pa THE TANDON AT.

Intel 80286 processor,

floppy disk, drive with
1.2 MByte, 20 MByte
fixed disk drive, main
storage memory with
512 KByte, expandable
to 16 MByte, high
resolution 14" monitor.
THE PCA COSTS £2.795+ VAT.

Please send me details of Tandon microcomputers.

Name: —
Company/Address:

-Tel:

Tandon Computer (UK) Ltd., Unit 19. Hunt End, Dunlop Road, Red ditch,
Worcestershire, B97 5XP. Telephone: 0527/46800, Fax; 0527/43203.
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GEC allowed

extra time on
Nimrod project
BY BRIDGET BLOOM AND KEVIN BROWN

GEC AVIONICS is to be gives as
extra six months to prove it can de-
velop the controversial Nimrod ear-
ly warning aircraft to the RAFs sat-

isfaction. The aircraft is already
three years late in entering service
and has cost nearly Elba.
The Ministy of Defence has con-

firmed that, at the same tune, it is

to seek quotations for alternative

aircraft from US suppliers - princi-

pally Boeing, Grumman and Lock-
heed.

The decision, announced by Mr
Norman Lament, Minister for De-
fence Procurement, in the House of

Commons yesterday, puts at least a
temporary stop to many months of

uncertainty about Nimrod. At one
point, the project appeared in dan-
ger of cancellation.

The agreement with GEC came
late on Tuesday night. It involves a
new contract for the next six

months, as well as outline terms for

completion of the work on 11 air-

craft if the Government were to de-

cide next September to continue
with Nimrod.

Until then, GEC Avionics will be
made prime contractor for the pro-

ject Funding will be shared be-
tween the company and the De-
fence Ministry on a 50-50 basis up
to a total of £50m.
The tough new terms for comple-

tion of the whole project would in-

volve a fixed-price, fixed-term con-

tract, probably of two or three

years.

Officials suggested yesterday this

would result in the production of

two or three prototypes which
worked satisfactorily. It could then
take 12-18 months to fit out the re-

maining aircraft.

The company would pay half the

costs until work was completed to

the RAFs satisfaction and it would
meet all cost overruns.

GEC last night welcomed the

ministry's decision to seek alterna-

tive solutions, which it said would
make it easier to judge whether the

company's offer was fully competi-
tive. It said it was confident that it

could meet the RAFs requirement
at an acceptable cost
The Government has four possi-

ble alternatives to Nimrod. It could
purchase early warning aircraft

from Boeing (the E3A Awacs or
advanced warning and control sys-

tem aircraft), from Grumman (the

Hawkeye E2C) or from Lockheed
(the Orion P3-C). All of these could
form an independent British early

warning force.

It could also participate in the Na-
to Awacs fleet, presumably through
the acquisition of extra aircraft

which would then be run jointly

with the US and European allies.

The Defence Ministry will shortly

issue what it terms a "cardinal

points specification” to all interest-

ed companies, including GEC. It

take a decision by early September.
Defence officials yesterday

stressed that the RAF has not al-

tered its stringent performance re-

quirements first laid down in 1977,

when Nimrod was initiated by the

Labour Government at that time.

The first aircraft were then expect-

ed to be in service in 1982, at a cost

of about £350m.
Officials yesterday said that costs

an an historic basis had doubled, al-

though in 1985-86 prices, £882m
had been spent on the project up to

the end of last November.
MPs from both sides of the Com-

mons pittimpd the Defence Ministry

was partly responsible for problems
with Nimrod because of changes in

the specifications and poor supervi-

sion of the contract

Mr Lamont said the problems re-

flected shArtavuwings in the *nj»n-

agemenf of defence procurement,

which were being tackled by new
arrangements for evaluating devel-

opment work.

Levy planned on ITV
overseas profits
BY RAYMOND SNODDY

THE GOVERNMENT yesterday

confirmed that it plans to introduce

a'levy on the profits of Independent

Television companies earned from

the sale of programmes overseas.

Mr Douglas Hurd, the Home Sec-

retary. said that the present levy on
domestic ITV profits of 68.7 per cent

would he reduced by about 20 per

cent The levy would be extended to

profits from overseas sales at a rate

“of approximately half that on UK
profits."

It is expected, however, that after

further consultation with the Trea-

sury the UK levy will be finally re-

duced to about 45 per cent and the

foreign profits levy will end up at 25

per cent Independent local radio

will be remove! from the levy "to

ease the financial burdens on the

industry."

The Government has not finally

decided when the changes will take_

effect but the necessary legislation'

wifi be Introduced as part of this

year's Finance Bill, implementing
the provisions of the budget

It is not clear yet whether the

sales of ITV subsidiaries such as

Zenith films, a wholly owned sub-

sidiary of Central Independent
Television, or SuperChannel, ITFs
planned cable television channel for

Europe, will be affected by the

legislation.

The Home Office explains that

the reduction in the rate of domes-

tic levy is intended to encourage

cost-consciousness and efficiency.

The approach to overseas profits

should "preserve an incentive to

companies to sell programmes on
the international market," it says.

Militants

set for

expulsion

by Labour
By Margaret van Hattem

LABOUR'S national executive com-
mittee (NEC) yesterday accepted,

by 19 votes to 10, a report which
finds that the Militant Tendency,
the extreme left organisation, is

breaching the party's consitutiozL It

points the way to the expulsion

leading Militant supporters from
the Labour Party.

Mr Larry Vhitty, the party's gen-
eral secretary, is now empowered to

draw up formal charges against 16

Militant supporters, based on evi-

dence collected by a nine-member
NEC inquiry. The 16 will be invited

to put their case at the NEC’s next
meeting in March, but their expul-
sion is widely considered inevitable.

The report was approved at a
stormy meeting which lasted most
of yesterday. It details the many
ways in which the Militant domi-
nated Liverpool District Labour
Party has been disregarding party
rules; and it recommends that the
party be disbanded and rebuilt

An angry crowd of Militant sup-

porters, including six coach-loads

from Liverpool and estimated at

around 600 in all packed the pave-

ments outside Labour's Walworth
Road headquarters in south London

throughout the meeting and jostled

NEC members as they arrived.

Both Mr Neil Kinnock, Labour
leader, and Mr Roy Hattersley, de-

puty leader, were jeered and
pushed as police escorted them
through the crowd into the building.

The meeting was punctuated by
bitter clashes between Mr Kinnock
and left-wingers including Mr Tony
Benn, Mr Dennis Skinner and Mr
Eric Heffer. At one point Mr Heffer
said Mr Kinnock's attacks on the
Militants was “unfbrgiveable,"

while Mr Kinnock said Mr Heffer
lacked courage.

Mr Klnnnflk afterwards dismis-

sed suggestions that he had backed
the report for purely electoral rea-

sons. Tm not even considering the

electoral costs and losses, or benef-

its and advantages,” he said. "It's

just the right thing to do.”

"When there is substantial evi-

dence that party members are in

breach of the constitution, we must
fake action to put them out We are

a serious political party, not a fun-

run where anyone can join in. The-'

party has generous boundaries,,but
they are boundaries and they must
be defended."

However, Mr Heffer, whose posi-

tion as a leftwing Liverpool MP has
encouraged him to accommodate
the Militants, later dissociated him-
self from the NECs decision. In a

speech to the demonstrators as he
left the meeting, Mr Heffer cried, “I

believe comrades who have a differ-

ent point of view have a right to be
in our party, and I will always sup-

port that right"

Militants have threatened to res-

ist expulsion procedures, in the

courts if necessary, and the party

lodes set for a prolonged bout of

internal in-fighting.
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BRITAIN REAPS BENEFIT OF SURGING OIL EXPORTS

Current account surplus at three-year high
BY GEORGE GRAHAM

SURGING OIL exports helped

Britain last month to record its

largest current account surplus

lor three years. Visible trade

moved out of deficit, while the

balance of invisible trade climb-

ed to nearly twice December's
surplus.

The current account ol the UK
balance of payments, inchafing

both visible and invisible trade,

showed a surplus oi £L14bn in

January, the Department' of

Trade and Industry announced
yesterday. The surplus for the

month was as high as that re-

corded in the whole ol the last

quarter of last year and only fSm

below the highest ever level, re-

corded in March 1983.

The Government is forecasting
a. current account surplus of

£4hn this year, with a substantial

forecast in oil trade and invisi-

bles offsetting a deficit on trade

in n—nfadmni.
January’s figures are inflated,

however, by the payment of

£510m of value-added tax (VAT)
abatement from the European
Community, which boosted the

balance of invisible payments to
an estimated Qbn in January.
The current account surplus

was also boosted by an unusually
high surplus on ofi trade in Jan*
nary. Oil exports totalled 8Jhn

tonnes, 26 per cent higher than

the average monthly level in

1985, while imports were un-
usually low. This left a surplus in

oQ trade of £997m compared with

(he average monthly surplus in

1985 of £680m. The average value

of oil exports in January was
£138.40 a tonne. This was&per
cent below its level a year earlier.

The favourable balance on oil

trade contributed to a surplus on
the total visible trade account of

£140m, compared with an aver-
age monthly deficit in 1985 of
£170m.

If off and some other erratic

goods— such as ships and pre-

cions stones - are excluded, the

Case against PWR juggled,

says power board chief
BY MAURICE SAMUELSON

LORD MARSHALL, Chairman of

the Central Electricity Generating

Board (CEGB), last night accused

the electricity industry in Scotland

of "juggling" figures in an attempt

to prevent Britain's first pressur-

ised water reactor (PWR) from be-

ing built at Sizewell, Suffolk, on the

east coast of England.

He .said that the South of Scot-

land Electricity Board (SSEB),

which favours the rival advanced
gas-cooled reactor (AGR) system,

was using different criteria to com-
pare them with PWRs and that fig-

ures were being “Juggled" to the

detriment of the PWR.
TheCEGB chairman's mmments,

before the all-party Energy Studies

Group of the House of Commons,
are the latest symptom of the rising

tension in electricity supply indus-

try as it awaits the findings of the

independent inquiry into the Size-

well application. The inquiry ended
in April last year after running for

27 months. It was Britain’s longest

public investigation.

In a direct challenge to the

SSEB's preference for AGR sta-

tions, Lord Marshall said AGRs
continued to give "unpleasant sur-

prises” and that "very careful

study* convinced the CEGB that the

PWR was the better buy.

Compared to an AGR, Sizewell B

would save the electricity consumer
£50m a year over its lifetime in low-

er generation costs. Opponents of

the PWR were comparing those es-

timates with optimistic target fig-

ures for a future AGR’s perfor-

mance and were not comparing like

with like.

The SSEB has questioned the'

safety of PWRs and says that the

latest AGRs have overcome the

shortcomings of the first models.

As part of his pro-PWR cam-
paign, Lord Marshall on Tuesday
visited a Norwich company to

which the CEGB has already

awarded £4m worth of contracts on
the assumption that Sizewell will

be approved

Dunlop wins Nissan wheels contract
BY ARTHUR SMITH, MIDLANDS CORRESPONDENT

DUNLOP'S automotive division, a
subsidiary of BTR, has won the de-

velopment contract for the supply
of steel car wheels for the UK as-

sembly plant of Nissan which is

scheduled to come on stream this

summer in the north-east of

England.

Dunlop, the last British volume
supplier of steel car wheels, has
beaten off competition from West-

ern Europe to win the contract The

production order would mean an
important diversification for the

Coventry factory, employing 650.

Nissan plans initially to assemble
24,000 cars a year at its Tyne and
Wear factory, but it will take a deci-

sion in 1987 on whether to go ahead
with a second phase, which could

push output to 100.000 a year.

Tne Nissan contract follows

closely Dunlop’s success in securing

a three-year deal to supply steel

wheels for Ford's British Sierra

model. Ford, the only UK car as-

sembler to make its own wheels,

has annnnnrpfi that it IS pulling out

of qirh manufacture by the «»nrt of

next year.

Dunlop, with around 40 per cent

of its 4m-a-year output of wheels go-

ing to Austin Rover, has been seek-

ing to reduce its dependence on the

state-owned BL.

underlying trade performance is

weaker, however. British exports

in January fell 7 per cent from

December’s level to £4fi3tm,

while imports fell 2% per cent to

£5.47bn. In volume terms, ex-

ports in the last three months

stood % per cent below the same

period a year ago, while imports

stood 4 per cent higher.

Government officials said me
foiling cost of imports would help

to downward pressure

on UK inflation. The unit value

of imports in the latest three

months has fallen by fit per. cent

from file previous three month
period, and by 6% per cent from

the same period a year earlier.

Teachers
closer to

wages deal
By David Brindle,

Labour Staff

SETTLEMENT of the year-long

teaches’ pay dispute in England
and Wales edged doser yesterday

when the*National Association oi

Schoolmasters-Union of Women
Teachers NAS/UWT, the second

biggest union, declared a 68 per
cent majority vote for acceptance of

the terms provisionally agreed five

weeks ago through the conciliation

service Acas.

Uncertainty still surrounds the
prospect of a firm deal being struck,

however. Last night union leaders

and employers were back at the .

London headquarters of Acas fry-

ing to sort out the disputed question
of a return to normal working.

.

.The National Union of Teachers,

which represents just under half i

the 400,009 teachers involved in the

,

dispute and which opposes the set-
j

tlement, further clouded the issue 1

yesterday with its own 87 per cent
i

vote in favour of continuing disrupt
J

five sanctions - although not
strikes - in the event of a settle-

{

ment carried by the other unions.

The NAS/UWT ballot result'

nevertheless clears the largest ob-

stacle to ratification of foe deal at

pay talks tomorrow. . .

Thatcher

reaffirms

support for

GM move
By Our PoWcrt

THE NECESSITY oT finding Abuy
er for the Land Rover and commer-

cial vehicle divisions of BU too

state-owned group.

yesterday by Mrs MargaretThatch-

er, Prime Minister. ^ •

Interviewed on BBC radio she

said nothing to alter the widespread

impression that she believes a sale

of Land Rover and Leyl&nd \ehi-

des to General Motors of foeUS re-

mains foe only feasible solution.

Mrs Thatcher said she was "fed

up” with people protesting foal BL
should remain British and not put-

ting their money where their mouth

was. She said such pedate.atawM

put a bid together and should: "put

up or shut up." -

She also gave a warning against

offending companies such as GM
and Ford "who have been employ-

ing people in this country for a very

long time and who are very miffed

when their bids and offers’ to help

are pushed away."

Mrs Thatcher repeatedly empha-

sised foe need to find a solution to

the -problems of foe lorries and

trucks business. She said foe tax-

payer could not go on financing the

40 per cent over capacity in tarries

and trucks In Britain, and "Sooner

or later there would have to -he a

rationalisation."
"

“Undoubtedly foe best chance for

the future is to think-about foe fu-

ture of foe trucks and lorries as

well and to think' abbot whether

there is plenty of coital to develop

them, to think about whether you

could get a distribution network in

foe US which matters very much in-

deed, and to think about whether

you cAn recover in the Middle East

where the Japs have got a lot of the

market.” - . -s‘-

Earlierin the interviewfoe noted

that there were "one or two bids to

do a rationalisation on foe produc-

tion of tarries and trucks, and that

is important"
'

This was in foe -context of warn-

ing against looking at Land-Rover

in isolation and in particular.saying

that purchasers could not just buy
foe best hits but had to look at the

whole lot,, including lorries and
trucks.

Rules aimed to protect investors
DRAFT RULES to deal with con-

flicts of interest in most types of

broking, Healing and fund manage-
ment groups were published yester-

day by foe Securities and Invest-

ments Board (SIB). The board is to

become foe main supervisory body
for foe UK financial community.
The proposals have been issued

as part of foe intended regulatory

reforms of that community. Legisla-

tion planned in foe Financial Ser-

vices BD1, now before Parliament,

requires that the main supervisory

body for the City of London must
have rules for the conduct of busi-

ness by investment practitioners.

Under foe new regulatory frame-
work, investment businesses and
practitioners will need to be autho-

rised either by the SIB or by a
range of self-regnlatoiy organisa-

tions. formed to supervise specific

investment activity, which will be
approved by foe main body.

The draft rules published by foe

SIB will affect firms which apply di-

rectly to it for authorisation as in-

vestment businesses. The rules also

set foe standards by which foe self-

regulatory organisations will be
judged by the SIB when they seek
recognition.

These rules represent only a part

of foe SIB's regulatory plans. There
will be more rules relating to adver-

tising of investments, life insurance
selling, unit trusts, corporate fi-

nance and personal dealings by
fund managers.

General requirements

Independence: Investment advis-
ers, under the proposed rules pub-
lished yesterday, will be required to

make clear foe extent of their inde-
pendence in their dealings. If a firm
providing investment advice recom-
mends the products of one firm, or

is tied to transacting business

through a particular firm, it must
disclose that fact to its clients.

“Over-riders” and “benefits-ln-

klnd”: These will be banned. Firms
will not be allowed to give certain
inducements to other firms - or
their staff - to place business with
them.

"Benefits in kind” that are in-

tended to be outlawed are items

such as free stationery, office equip-
ment and paid holidays.

The rule bans both the practice -
common in the life assurance indus-

try - of increasing commissions re-

trospectively as the aggregate value
of foe business introduced rises,

and the sort of mutual agreements
by which firms agree to reciprocate

foe introduction of business.

Excessive charging and "churn-
ing”: An investment business will

not be allowed to charge excessive-

ly for its services. “Experience will

lead to more precision to this rule,”

says SIB, "but it clearly requires

firms to charge In line with market
practice and not to exploit the
unsophisticated.”

Investment firms, say foe pro-

posed rules, shall not recommend
transactions to customers or carry

them out with unnecessary fre-

quency, or recommend or effect

transactions of excessive size. This

is known as "churning."

The board expects investment
businesses, as part of their compli-

ance and supervision procedures, to

have checks against churning and,

in investigating compliance, it

would have regard to these proce-
dures as well as to actual dealing
patterns.

Records of complaints; Invest-

ment businesses will be required to

keep records of written complaints

anns-iength trade and stated as

such, including the date of that

trade, or (b) firm quotes in stated

sizes or (c) indicative prices in stat-

ed sizes which are dearly said to be
only indicative.

Off-exchange market makers:
These will be required to report

their dosing prices each day to the

SIB not later than 6pm. The board
may designate another body to re-

ceive this information.

Customer agreements: Services

provided by broking, dealing and
portfolio management groups to

quency with which the firm will re-

port to the customer.

Customer relations: There will be
rules to require a firm to do its best
to know its customer before per-
forming any services for him. The
intention is that firms should only
recommend or execute transactions

that are suited to foe customer's fi-

nancial situation, as far as it can be
ascertained.

The tax states and readily appar-
ent liabilities of the customer such
as school fees or imminent retire-1

ment should be taken into account

The Government is seeking to introduce better safeguards for
investors to coincide with the major structural changes in the City of
London this year. Yesterday, the new Securities and Investments
Board unveiled its draft regulations for investment businesses. John
Moore reports.

from customers and to investigate

them impartially and competently.
Records must be kept for six years.

The SIB will have its own arrange-
ments for dealing with complaints
against authorised firms.

Compliance with rules: Invest-

ment businesses will have to main-
tain procedures for supervising

each partner, director, employee
and representatives (who may be
exempt under the legislation).

firms must review foe effective-

ness of their supervision in all their

UK offices at least once a year.

Investment broking, ikaimg am)
portfolio management: It is in-

tended that foe SIB will have the
power to recognise investment ex-
changes. Rules have been drawn up
which require firms which trade
outside recognised exchanges to
comply with reporting procedures
and impose strict limitations on
those who bold themselves out as
market makers in securities.

A market maker is defined as a
firm which holds itself out to deal In
investments, quoting firm two-way
prices every day. Market makers
operating within, and recognised
by, designated exchanges are to be
known as “recognised market
makers."
The purpose of these rales is to

set a framework to protect inves-
tors in what are generallyknown as
over-the-counter markets, both
when they are dealing with imUsted
securities and When they are deal-
ing with listed securities outside
the market where they are listed.

Under foe rules, firms are pre-
vented from holding themselves out
as market makers in futures, op-
tions and contracts for differences
except when they are recognised
market makers in such investments
or do not deal with non-business or

'

non-professional investors.
Advertising and market makers:

There are no special restrictions on
recognised market makers. Other
market makers may advertise
themselves to professional and
business investors. They can only
advertise more widely if any prices
published are (a) fogy? of the last

customers must be governed by a
written agreement
The rules published yesterday do

not apply to sellers or intermedia-
ries of collective investment or life

assurance or to non-investment
business such as banking; nor do
they apply to corporate finance
business. Rules for these have yet
to be drafted.

Under the rules, a customer
agreement for non-business or non-
professional investors shall contain
a description of the services to be
provided; an indication of foe cus-

tomer's objectives; investment
guidelines or restrictions, if any;
and restrictions, if any, to specified

exchanges or other markets.

A statement will be required if

the investment guidelines envisage
use of unlisted securities and in-

vestments not traded on a recog-

nised or designated exchange. A
warning will have to be given on
the possible unreliability or lack of
information about foe investment
and its issuer and foe risk of illi-

quidity.

The other information needed in

the agreement is: its term if for less

than a year; termination provisions;

arrangements for receiving the
client’s instructions and for refus-

ing instructions; the way in which
the firm's advice will be communi-
cated; the method of payment of
fees and commissions; arrange-
ments for reporting to customers;

and permission from the customer,

if he wishes, for someone other
than himself to hold his money.

- If the customer is not to hold his
own money, the way in which his

uninvested funds are to be held
must be explained. The firm must
also explain whether it accepts or
rejects liability for funds in the cus-

tomer’s account of for loss of invest-

ments in nominee names.
Details must be established about

what is to be done with dividends,

interest and bonus issues received
by the firm on foe customer's
behalf.

If the firm is to advise on a specif-

ic portfolio, foe agreement must de-
tail what it consists of and foe fre-

The SIB will investigate thor-

oughly complaints from customers
who claim to have suffered severely

as a result of advice from, or deal-

ings by, firms - particularly advice

to maintain risky positions and/or

advice to go on trading when the ad-

viser stands to gain from the

activity.

“Best execution” rule: Rules have
been drawn up which will require a
firm dealing on behalf of a client to
obtain the best price available un-
der the principle of “best
execution.”

Other rules set out how a firm
can comply with this rule and still

either self-deal - that is, deal with
the customer simultaneously as
agent or principal, or engage in
dual agency transactions. This will
be permitted in four circumstances:
• With written permission from
the customer and disclosure on a
case-by-case basis.

• When foe customer bas agreed to
a matching transaction on the other
side.

• When foe customer agreement
gives a general permission (this
only be applied to marketed invest-
ments where best execution can be
more readily checked).

• For any type of investment
which falls within a discretionary
portfolio management agreement
which permits self-dealing.

Remuneration: The draft rules
require tell disclosure of the basis
oo which a -finn wfl be remunerat-
ed. This is intended to ensure that
foe customer knows in advance foe
basis on which he will pay a firm
for example, a broker's commission
rate - and whether foe firm or con-
nected person will earn a mark-up
or put a mark-down on a
transaction.

In most cases this information,
will be provided in the customer
agreement, so general disclosures
on remuneration in an agreement
exempt .a firm from the require-
ment to disclose case by case.
However, for execution-only or

casual customers with whom there
will be no agreements, this rule re-

quires foe information to be pro-

vided each time they deaL

The rule also requires that a cus-

tomer be told, if the firm is acting

for someone else on the other side

of foe deal (a factwhich might moti-

vate foe firm in recommending foe

transaction), unless foe agreement
provides for general permission to

act in a dual agency role without
case-by-case disclosure.

This- is designed to limit foe
firm's opportunity to charge esces-

sivety.

Investments which ape not mar-
keted: Disclosures wiU be required

to be made to customers before the

firm deals or recommends invest-

ments which are not marketed to or

with ordinary investors.

'

This covers stay securities not
traded on a recognised exchange
and therefore likely -to be illiquid

and/or issue! by persons who do
not necessarfly provide regular and
reliable reports and accounts^
Money market instruments will

not be Included as that would’be in-

appropriate. i-
- Hie rule will require disclosure of

the firm's own position in this, cate-

gory of investment and any -mark-
up. • -

Material interests: Rules require
disclosure ofa firm's other material
interests in a transaction. For ex-
ample, if the firm has as a

.
corporate finance adviser to aparty
involved in foe deal, that must be
disclosed.

There is an exemption where foe
firm has “Chinese waif* arrange-
ments, which are intended to pre-
vent information gained in nn* part
of a business being communicated
to another.

Other conflicts of interest: Rules
-set .out foe dealing order which
firms'should follow when executing
transactions for customers and
themselves- Unconnected persons’
orders should be executed before
those of the firm itself or oTits con-
nected persons.
This would prevent buying for

foe firm to on-seH to customers at a
higher price if the customers' or-
ders bad already been acc^fed. It
would also prohibit selling from the
house’s book before executing an al-
ready accepted customer order to
sell, "Accepted” means anyone ac-

cepted by anyone in foe firm and
known by foe dealing arm. oi the
firm.

Other rules: There are a series of
nook-keeping requirements, a rule

JgSJ
wifo the registratiw and
01 aftoiaBrs

’ investments.

'

and other rules relating to compli-
ance procedures. -
Consolation: The SIB weiodmes

comments on its draft , rules and
to k°w ““v **

more effectively framed. :

Comments should be sent to foe
&ecr

f
ta5r

. Securities and Invest-
roente Board, 3 Royal Exchange

Business Rules'*are availabln tu.i _jj .
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UK NEWS

‘Time is ripe’ for a full

EMS role, say employers
BY WALTER ELLIS

BRITAIN should fully join the Eu-

ropean Monetary System (EMS)
without delay, the council of the

Confederation of British Industry

(CBI) said yesterday.

“We need to realise that sterling

is a Euro-currency and not a petro-

currency," Sir James Cleminson.
CBI president, said.

In recent months, he said, ster-

ling had reached a competitive val-

ue against other European curren-

cies - in particular against the D-

Mark - and it was quite dear to in-

dustry that the time was ripe for

full EMS membership.
Sir James, while urging immedi-

ate action, did not foresee any early

change in the Government's posi-

tion. Mr Paul Channon, the Trade
and Industry Secretary, who had
earlier addressed the council, said

ministers accepted the principle of

joining the exchange rate mechan-

ism but were still waiting for the

appropriate moment.
Such a position, Sir James said,

was perverse, “There has ever been
a better conjunction of exchange
rates.” Not only was sterling down
against major European currencies,

thus boosting British exports, but it

bad remained stable lor several

months against the US dollar, in

which vital raw materials prices

were denominated.
For exporters, the present situa-

tion represented a “magnificent op-

portunity,” Sir James said, EMS
membership would bolster confi-

dence within industry that the ben-

efits could be made to last

Mr Channon said that manufac-
turing industry mattered to him. to

his department and to the Govern-
ment

Ministers, he said, did not share
the “starker analysis” of the decline

of manufacturing industry con-

tained in a recent report by the
overseas trade committee of the

House of Lords. Nor did it favour

the more interventionist solutions

put forward to resolve the perceived

problems.
Mr Channon did accept that man-

ufacturing industry in the UK, as in

all Western industrial countries,

was bound to play a reduced role in

future.

“The mix of activities in a modern
economy changes, is bound to

change and must go on changing as

new demands, new products and
new techniques supplement the old

patterns."

Banks drive for mortgage business
BY MICHAEL CASSELL

MIDLAND BANK yesterday joined

the fight to capture a bigger share

Of the UK home loons market It an-

nounced that it had earmarked an
additional Elba for lending to home
buyers.

The bank's move came two days
after National Westminster Bank
announced that it was scrapping

differential interest rates on endow-

ment loans (backed by life policies)

and introducing a new package of

mortgage incentives to attract more
customers.

Lloyds Bank has already re-

vealed its revised mortgage terms,

although it is only scrapping the in-

terest rate premium on endowment
loans far new borrowers. An an-

nouncement of new mortgage
guidelines from Barclays Bank is

expected today.

out on mortgage loan and is lending

around £40-£50m a month. The fig-

ure is now expected to rise quite

substantially.

Midland said yesterday that its

decision to make available another

£lbn for mortgage borrowers was
evidence of its commitment to the

market The bank has about £1.4bn

The fresh look at mortgage lend-

ing policies among the dealing

banks is dearly designed to step up
competition with the building socier

ties, which now seem certain to re-

consider their own attitude towards
items like endowment premiums
and other elements of their lending

policies.

Collapse in oil price

damages Coal Board
break-even prospects
BY MAURICE SAMUELSON

THE NATIONAL Coal Board (NCB)
yesterday acknowledged that its ob-

jective of breaking even by 1987

would be made more difficult by the

recent collapse in world oil prices.

It is pinning its hopes on a partial

recovery in oil prices, but says that
if this does not occur more collieries

could be threatened with closure.

The board's views were spelled

out by Mr lan MacGregor, the

chairman, deputy chairman Sr
Kenneth Couzens and other top

NCB officials to the House of Com-
mons select committee on energy,
which is conducting a major post-

strike review of the coal industry’s

prospects.

They also rejected a claim by the

Central Electricity Generating
Board (CEGB) that foreign coal was
so much cheaper than UK output

that it could profitably import 30m
tonnes of coal a year, well over a

third of its annual consumption.

Sir Kenneth Couzens, who at Mr
MacGregor’s request presented

most of the evidence to MPs, said

he hoped the scale of colliery clo-

sures in the present financial year
would not have to be repeated. "But

we cant say closures are about to

dwindle to nothing.”

Although closures would continue

at a "normal” rate for an extractive

industry, much depended on the

market for coal and the NCB could

give no guarantees. “So it is possi-

ble that while I think we are over

the big bump, there could be more
closures," he said.

Mr MacGregor, predicting that

oil prices were likely to recover

from their present level, said he
thought they h3d been affected by a

temporary “overshoot in a commod-
ity market which has collapsed”.

In its written evidence to the

committee, the NCB said a short-

term fall in the oil prices might
strengthen the underlying factors

which could cause oil prices to rise

long term.
While avoiding firm production

and supply targets, such as those

used in the 1970s. the board none
the less suggested that if there was
no prolonged and severe oil price

collapse, the UK coal consumption
in 1990 would range from 105m
tonnes to 115m tonnes a year.
For 1995, it forecast UK consump-

tion at 105-120m tonnes a year and

for the year 2000 105m-130m tonnes

a year. Besides assuming that coal

would maintain its price advantage
NCBover fuel oil, the NCB also said in

temational coal prices would keep
falling

,
that the new cross-Channel

electricity cable from France would
import the power equivalent of 3m-
6m tonnes of coal a year, and that

nuclear power station capacity

would reach around 14,000 MW.
Asked yesterday about the latest

improvements in productivity, Mr
Ken Moses, NCB technical director,

said that next year some 80 per cent

of- collieries would be producing

coal at below £1.65 per gigajoule

(metric therm), the maximum cost

regarded as economic.

Business

magazine

aims at

top 5%
By Raymond Snoddy

BUSINESS, a colour magazine
which claims that it will scotch

“once and for all the notion that

business is boring”, is launched
today.

Mr Nigel Adam, editor of Busi-

ness, said that the magazine was
aimed at the top 5 per cent of inter-

national executives and those who
would aspire to join them.
The first print run is 110,000 but

it is hoped that the magazine will

achieve a stable circulation ofabout

50,000. Between £3m and £5m is be-

ing invested in the magazine, which
has a cover price of E2.

The Financial Times has a 40 per

cent stake in the venture. The ma-
jority shareholder is Conde Nast
Publications, although Mr Kevin
Kelly, the publisher; has a personal

stake of 20 per cent
The magazine is being marketed

under the slogan “Money and pow-
er talking

”

The first issue includes a survey

from Gallup, the opinion research

organisation, on the main preoccu-

pations of leading UK businessmen.

Fifty six per cent believe that

over the past 12 months confidence

in the City of London and its insti-

tutions has gone down. “Misma-
nagement” by Lloyd’s underwriters

concerns 59 per cent, and 57 per

cent think it Is very important that

the Government takes steps in the

March budget to reduce unemploy-
ment
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Westland proposes

Black Hawk as

new Nato helicopter
BY BRIDGET BLOOM

THE PROSPECT of the Sikorsky

Block Hawk helicopter being built

in Europe and replacing the

planned Note helicopter for the

1990s was held out yesterday os an

important part of the future for

Westland, Britain's sole helicopter

manufacturer.
Sir John Cuckney, Westland's

chairman, acknowledged before the

House of Commons select commit-
tee on defence that the British Gov-

ernment had "for the moment” no
requirement for the Black Hawk,
which Westland is to build under li-

cence from Sikorsky of the US un-

der the financial restructuring of

the company agreed earlier this

month.
Sir John, however, mode it clear

that the company believed it could

manufacture an updated Black

Hawk that would rival the planned
NH 90 - the Nato helicopter for the

1990s - in which Britain, through

Westland, is involved, in joint fea-

sibility studies with the French,

West German, Italian and Dutch
aerospace industries.

Unless the NH 90 studies were
redesigned to produce a completely

new helicopter for the late 1990s

and beyond, there would be little

point in continuing with the project,

Sir John suggested.

The NH 90 is one of three colla-

borative European projects whidi
would have provided work for West-
land under the proposals ot the Eu-

ropean consortium whose rescue

plan for the company was voted

down earlier this month. The Euro-

pean helicopter makers, led by
France, have expressed worries at

its possible fate after Westland's de-

cision to opt for links with Sikorsky

and Fiat or Italy. -

Sir John was discussion both the

financial restructuring of the com-

pany and its future with the de-

fence committee, whose mquuy in-

to the defence implications of the

Westland affair is drawing to a

close. , ,

The Westland chairman repeated

that the company still did not know

the identity of the beneficiaries of a

block of shares totalling 20.85 per

cent of Westland. But he agreed

with Mr Michael Mates, a Conser-

vative MP, that if, the new

shareholders were proved to have

been acting in concert with United

Technologies, Sikorsky's US parent,

it legally would be forced into mak-

ing a full bid for Westland.

Sir John said the resulting For-

eign ownership of Westland would

moke him unhappy, as the inten-

tion had been to keep Westland

British.

In reply to a question from Mr
Dick Douglas (Labour)! he said that

the leaked mntente oLA controver-

sial letter from the Solicitor Gen-

eral had not had any material effect

on the way he had conducted a

press conference on' Westland’s fu-

ture on January 8.

Mrs Margaret Thafcher. the

Prime Minister, had told the House

of Commons that the letter, which

was at the centre of the crisis over

the resignation of Mr Leon Brittan

as Trade and Industry Secretary,

bad been leaked on 'January 8 be-

cause it was necessary that the

facts' it contained should be made
publicly available before Sir John’s

press conference later that day.

Ministry to cut advance
money on defence work
BY OUR DEFENCE CORRESPONDENT

THE MINISTRY OF DEFENCE - .Mr Younger also toki the Insti-

(MoD) intends to reduce the ad- tufeof Directors that another of Mr
vance payments It makes to British Heseltme’s key policies - multina-

defence contractorson a wide range tional defence collaboration - was
of business worth more than £8bn a imperative. Collaborative projects,

year, particularly those involving Europe,

Mr George Younger, the Defence 'would appear more prominently in

Secretary, will today discuss with future British defence procurement

industrialists proposals to withhold for military, economic and political

“a significant part” of such contract reasons, Mr Younger said,

payments. Defence contracts which are not

He told tite Institute of Director^^utye^ to advance payments are a

annual
1

Convention in%on^ifLratr rarity ‘antf,Mr'tybungeri,£rod deli-

in futuretii^MoD wtniid'WTti^bM^atety'hS W^lgnhlldindS^ntontion
payment “until such time 'as the to change the system/'
goods are produced, proved to meet ^ ministry had in the past
our requirements and are suitable

for the armed services to use."

The new proposals, which will be
presented by Mr Younger- to the Na-
tional Defence Industries Council

today, are seen in, the MoD as a -key

made interim payment&of up to 100

per cent of costs incurred by a con-

tractor and these would be reduced.

Interim payment of profit would
“normally be discontinued" in fu-

ture, he said. However, interim pay-
part of the policy to increase value ments would not be eliminated. The
for money from the defence pro- .intention was to ensure that con-
curement budget, at present run-

ning at £8.5bn a year.

The Government's intention to

tighten the terms to contractors

stiQ further seems to indicate that

the new Defence Secretary intends

to pursue the policy advocated so

tractors had an incentive to supply
goods oh time.

Mr Younger apparently hopes to

produce guidelines for industry on
contract payments after discussions

in the defence industries, council, a
body comprised a senior dvil ser-

warmly by his predecessor, Mr Mi- wants and industrialists. The pre-

chael Heseltine, who resigned last rise nature of payments, is likely to

month. vary from contract to contract
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UXEMBOURG IN THE NEWS
Areportfor international decision-makers 1/86

Luxembourg building on solid ground as
an international financial center
Three distinctive trends continue to

govern money and capital markets: Bar-
riers between domestic and International
HMlfaib «SlieiHgaiUIIMllM;1WuHHlHM>l
bank lending is being ftaed wtth, if not

by, Bwmrfng

vehides, and theincreasinguse ofinnova-
tive investment and tending techniques is

both cause for and conseqoence ofamore
enlightened environment provided by
governments and supervisoryauthorities.
Luxembourg as a financial center is

proving that it is well placed and well
prepared to meet the dun^wp* nHdng
Aram such developments.

Urn emergenceofatrulyglobalmarket-
place for finance, the growing securftiza-

that process, the increasing awareness of

file need for deregulating market struc-

tures and prentices without financial

anarchyarehavingprofound effectson all

financial centers. Luxembourg is no ex-
ception.Indeed,someoffoe changeslave
beenandstillaremostvisibleinthismem-
ber countryofthe European Community.

Luxembourg
movingforward
Luxembourg is coming tngripa with

most ofthe new challenges. Old andnew
financial institutions have been demon-
strating a degree of flexibility and Ingen-
uity that has earned than respect and
admiration bofii from competitorsinother
centeraand from discerning clients.

The unique attractions ofLuxembourg
are a combination of factors that all foil

under these categories; reHafaflitj; quality

and flexibility- Add to this the natural

advantages ofeasy accessibility due to its

geographical location and a kmg-estab-
lished tradition asaneutralmeetingplace
for ktefts,cnlturd^aiidtrade,andftisdear
why the international financial center of
Luxembourg is,contrarytosomemiscon-
ceptions, aliveand kicking--and growing.
Over file past five years, it has become

fashtoirable toflnkthe viabifltyedLuxem-
bourg as a financial center to the relative

decline Inthe importanceoftheEurolend-
ing business or, at least, Eurolending’s
declining profitability for the banks in-

volved. Yes, Luxembourg’s international
hjTifrfufl community did experience only
modestlygrowingbalancesheettotals-as
did banka all around the world thatwere
faced with the shock consequences of
overexposure to donbtM or bod interna-

tionalilska.Bixtwitha8hareofslightlyless

than atom 9 percent ofthe total forEuro-
pean banks in theBIS reportingscheme, it

does rank third after «fre United Kingdom
and France, an unchallenged position it

already held five years ago. -

Diverse service
potential

Each ofthe 119 bonks In Luxembourg,
197 amongthem subsidiaries orbranches
offoxeignlMnks,baa, ofcourse, its distinct

reasons for maintaining Its presence

there. Ito pursuit of wholesale business,

may still be the dominant objective for

someofthezn.Others regardLuxembourg
as anaturallocation finm which toservice

their commercial clients in neighboring

countries. In addition, an increasing pro-

portionoffarcignbanks havebeenandare
exploring new areas of activities in the

cmiiiextttfprlvafe banting. As elsewhere,

foe eantihg.bmrine» has become the key
word for the eighties.

I' The shift in empbasia is not always evi-

dent from Just examining balance sheets.

The Jmtttnt Monttaire Luxembourgeois,
' for instance, stopped including fiduciary

tocoums ia the orerattbanking statistics

its ftdu ttM: But one important new
'

'feature is obvious to everybody: the ratio

of interbank to non-bank deposits has
changeddramatically.From an averageof

almost 8 : 1in1979, it has declined to below
4:1 in 2985. The impHcations ore that

refinancing of the Luxembourg banks*
lending business is becoming less

expensive and that in general terms the
mimMiriai and private clientele is

foowfudngiy pftpg Ijyifmhrairg fnr tnteyi.

national transactions.

The explosive growth ofthe market for
fritemiitionai securities is reflected In a
quiteremarkable share ofthe businessfor

Luxembourg-based institutions. Indeed,
just as Luxembourg was involved in the

very birth of the Eurodollar bond market
in1905, so the morerecent upsurge in the
importance of ECU-denominated instru-

ments must also be credited to the pion-
eering spirit ofLuxembourg.
Tbday the share ofLuxembourg-based

underwriters ofpublic International bond
issues is as impressive as ever - and in-

creasing. In the firsthalfof1985, Itstood at

&5 percentfar the total ofall newEuro-
bond issues against 25.4 percent in 1984,

28.7 percent in 1985 and 165 percent in
1988. In absolute terms, the deals with a
Luxembourgconnection amounted to the
equivalentof$205 trillion out ofaworld
total oT$ 665 trillion in the first halfof this

year, compared with $ 16.8 billion ($ 715
billion) in 1984 as a whole and $5J
billion {$ 115 bflflon) in 1976. Moreover,

62 percent of all Eurobond public issues

hove a Luxembourg listing.

Forsome market sectors, including the

ECU-denominated bonds, the record is

even more impressive. Bond Issues de-

nominated in the EuropeanCurrencyUnit
have, within the last three years, consis-

tently gained in importance. ECU bonds
meanwhile make up the third largest

sector in the international bond market,

after US dollar and DM issues. In 88 per-

cent ofall ECU issues since 1981 Luxem-
bourg institutionsplay a decisive role, and
almost without exception, all these ECU
issuesare listedohtheLuxembourgStock

.

.Exchange-

Privatehanking
on the rise

The approach to this field of activity

varies, but a clear pattern seems to be
emerging. While thee are still a number
ofbanks that mostprobably wfll continue

to concentrate on wholesale business

and/or to offer trade-related services,

manybanksinrecentyearshave begun to

step up the development of their private

banking business. Some of these, mostly
long-established banks with strong

domestic roots, have no difficulty offering

home grown fall service facilities com-
plemented by a strong international pres-

ence in other centers. Other banks, as a
rule usually those that are part of a large

network of multinational banks, confine

themselves tottoroleofpersonaiadvisory
posts channeling individual customer
requests through to their own worldwide
system ofresearch and special services.

Thus, from money market and foreign

exchange operations to Eurofinancings,
from the establishment of ofifehore hold-

ing companies to assistance in all types of

trade ftMnring from the buying and sell-

ing of securities and precious metals to

trust administration and to portfolio

munugMwwit

—

i jupEmbourg-based finan-
cial institutions are outgrowing earlier

perceptions of their existence.

Record
ofstability

The Grand Duchy enjoys a very high

degree of stability. Its political and social

structures reflect traditional values such
as liberty, pragmatism and diligence, and
are supported by a sound constitutional

wwd legal framework. The country’s labor

relations record is exceptionally good.

Government finances are healthy. Infla-

Luxembourg- Banking in Brief

. . . • »75 1961 1962 1985 1984 19850

' Nkunber ofbanks 76 115 115 114 115 119
- ofwhich foreign 64 102 102 102 105 107

Number ofemployees 5546 6JW9 8,621 OJOB4 9562 8,878

4kdfworking population 5.7 55 5.4 5.7 55 65
Balance sheet totals (LOrs. bfEHon) 1,478 5,081 5,987 6588 7551 7,478

Foreign currency assets as% 8*5 87.7 880 892- 895 88.4

Foreign currency llabfltties as% 855 865 86.7 875 875 88.7

Stare in Euromarkets% ofassets#® 95 105 105 95 9.1 95
ofwhich on the non-bank sector 815 20.1 IBB 175 175 175

. to Eurontartett 4k ofUatdUties9) 9.0 95 9.0 8.1 75 8.1

ofwhtehon tbe nan-bank sector 105 7.7 8A 55 65 75
Shore in Eurobond mgmt.groups (%) 40.4 815 165 22.7 25.4 515

'

Eurobonds with Luxembourg Hating (%) 625 45.4 475 615 57.5 615

Dk»d 4riSsptemberl9fl5,e5«*i»l®i»rnumber ofemployee*.sharein Eurobond management
.

(HiqpMndtoiraboiidswimLtixembourgUitin^ which we (bread ofJane 1885.

B) StonedEurouKUiey mukrt, as reported to BIS by 15 European countries; before 089
wMhout Ftoland,Norway sndSpaln.

• Srmnrv^ Ini«Mtiit MoneutaeLiuamboiirgeoi*f Banh for International Setltements.

tton and unemployment levels are decisi-

vely belowEuropean averages. There are
no restrictions mi capital tranaadlons.Tbe
principle of strict confidentiality in bank-
ing Is stipulated fay law. Furthermore,
Luxembourg does not have withholding

tax on interest.

The international outlook ofthe people

of Luxembourg comes naturally and is

firmly rooted in Europe’s history. The
independent status of the Grand Duchy,
firstrecognized by international treaty in

1867, has been a stimulus for making
Luxembourg the seat of major Rrmnwwi

EC institutions, such as the European

BYKARL GRUEN

Investment Bank, Directorate General for

CreditandInvestmentsoftheECCommis-
sion and European Fund for Monetary
Cooperation. It is also the borne of the
Secretariat of the European Parliament,
the European Court of Justice, the Euro-
pean Court ofAuditors, and the European
Office for Official Publications.

The Government, including the regula-
tory and supervisory authorities for the
banks and other financial organizations,

has consistently demonstrated a high
degree of firmness combined with prag-
matism in safeguarding the soundness
and Integrity of the financial system.

Area 2586 square kilometers (approx. 999 square miles)

Population 366,000, including 96500 resident foreigners

Working population 150500, including 15500 commuters from
neighboringcountries

Employment by sector

Government

Industry -40,000
Construction - 14500
Agriculture - 7,000

Services -57500

Constitutional monarchy with parliamentary

Main political parties Christian Social, Socialist; Liberal Democratic

Languages HWwdi, f>T7wan, English, Urtwahwirg^h

Currency Luxembourg Franc (Lfrs.)

GDP per capita Lfrs. 564500 (US $11500)

Numberofbanks 119

Tbtal bank assets Lfrs. 7,478 bflflon (US $ 156.71 MUon,
September1985)

“Solidity Combined
with Flexibility”

Interview with
Ratty Krona; Pres-

ident of the Associ-

ation desBanqua et

Banqiders Luxem-
bourg(ABBL) on the

Juture of Luxem-
bourg as an inter-

national financial

center.

Question: Reviewing bank balance
sheet totals, growth overall seems to

have slowed down. What are the impli-
cations for Luxembourg as a major
^ntpriMHnnal Ranking renter?

KronerSlowdown in asset growth is a
universal development common to most
institutions active in international lend-

ing-Luxembourg banks,with theirhistori-

cally strong positions in Enrolendlng; are
no exception but the emphasis is more
than ever on quality rather than growth
only. In its regular quarterly statistics, the
Bank for International Settlements

recently reported only“modest” increases
in external assets by banks in the U.S.,

Canada, France, Germany, Italy, Switzer-

land and the United Kingdom, whereas
hanks in Luxembourg were reported to

have shown “significant external asset

growth.”

Question: What does this growth
imply?

Kroner: First, a global shift in banking
activities cannot be associated with the
performance ofone particularcenteronly.

Second,Luxembourg® importantrole asa
Eurocenler is reconfirmed. And third,

balance sheet totals alone do not necess-
arily reflect the soundness or viability of

an enterprise. In the case ofLuxembourg,
for instance, one should bearin mind that

lending to Western borrowers makes up
almost three-quarters of the banks’ total

lendings.In addition, modestnetprofits in
many cases may well be the result of

prudent policy in regard to loan loss

provisions. Another importantmeasure of
quality is also not reflected in balance
sheets, namely the growth in fee income.

Question: What specific areas rep-
resent substantial growth potential for

banks in Luxembourg?

Bremen Each bank has, of course, Its

own strategy. However, Eurolending wifl,

for a number of banks, continue to be a
solid base from which to branch out into

otherservice activities. Currency dealing,

traderelatedservicesaswellastheissuing
andplacingofinternational capitalmarket
instruments will continueto bekeyactivi-
ties. Foran increasingnumberofLuxem-
bourg-based banks, private banking will

certainly account for a greater share of

their activities.

Question:What’s the special appeal of

Luxembourgforprivatebanking?

Kroner:The positive trend overthe past
five years has clearly documented that

Luxembourg-based banks and financial

institutions have excellent potential to

broaden this service aspect and build on
an already impressive tradition. Our pol-

itical and social environment isstable/The

country's legal and fiscal framework- is

attractive and reliable. Our banking legis-

lation provides a degree ofconfidentiality
second to no other international financial

center. Customers are assured of being
served by a professional and highly mo-
tivated multilingual staff We have the
necessary infrastructure. Fees at all levels

arehighlycompetitive in comparison with
those of other centers.

Question: With the emphasis on more
and more securitization, will Luxem-
bourg's traditional strength in pro-
vidingservices to theEurobond markets
lose some of Its appeal?

Kronen As more and more investors

and borrowers turn to securities as an
effective means for channeling funds,

competition for providing the necessary
services will grow.We are notpreoccupied
with “market share” as long as Luxem-
bourg hairiness thrives in absolute terms.
When the Eurobond market was born,

Luxembourg was an integral part of that

process. In view of the market’s global

development, today’s some one-third

share ofLuxembourgparticipations in the
latmchingofpublicEurobond issues is still

vary decisive.The same applies toLuxem-
bourg's key position in having made ECU
band issues the third largest sector in
tatenutional capital markets, after the
US dollar and theDM

Question: What makes you so confi-
dent that Luxembourg can meet the
challenge of rapidly growing dtveraffi-

cation and sophistication in inter-

nationalmoney and capital markets?

Bremen Luxembourg’s involvement In
the Eurobond market, and in particular its

rale in the riseoftheECU froma mere bas-
ket currency unit to a widely accepted
investment vehicle, underlines our cen-
ter’s creative and innovative potentiaL
Moreover,the universal banfc'nhameterof
the majority of financial institutions in
Luxembourgallows forquick adaptability
to changingbusiness conditions. Asforso-
called innovations, Luxembourg’s banks
are, of course, equipped to serve diems
who want to use the latest financing
and/or Investment instruments. But both
our banking authorities and the banks
themselves will continue to exercise cau-

tion and judiciouslyevaluate these instru-
ments. Luxembourg banks have devel-

oped a profound understanding of the
needs of their international clients and
know that they expect, first and foremost,

solidity combined with flexibility.

Luxembourg
makes private clients

feel welcome.
Formany international investment advisors and portfolio managers, Ufe begins

with large sums.Their highest ambition is to serve either institutional Investors or

wealthy individuals, ideally both. Knowledgeable international clients, with large

P~< ««* hty iiTwnnnH in Hr, infn»ii«h^iy lltwianiliiig that profcssional-

Jsm and personalized service go hand in hand: In Luxembourg, the number of

private clients is swelling and this is one ofthe main reasons.

Foratleasttwo-thirdsofthe 119banks registered inLuxembourg,private banking
is a significant part of their business, although most of them still rety heavily on
wholesale banking.

1 jrw»TTihnnrgha« a tradition in private hanking. Formallyywnw,HwLuxembourg
banks have successfully served both domestic and international clients.Thepro-
verbial Belgian dentist, that retail investor in the Eurobond market who allegedly

purchased vast numbers of Eurobonds never to sell them again, was seen around
Luxembourg longbeforethe beginningofthis decadewhenmoreandmoreforeign-
owned banks operating in Luxembourg began to strengthen theirprivate banking
capabilities.

With international investors becoming more sophisticated, foe species of foe

Belgian dentisthas grown both in stature and in numbers in othercountries aswriL
Drawingon the facilities and Infrastructure built op during foe Eurolending boom
years, many banks have found that private banking has added rewarding
dimensions to foetr activities.

The growing number of international investment funds and investment trusts

registered and administered from Luxembourg suggests that banking and trading

facilities compare favorably with those in global money and capital markets in

general. Since the end of 1981 alone, 66 new funds have been added to the list of
officially registered funds now totalling 147. At foe end of June 1985, their total

assets amounted to foe equivalent of Lfrs. 47B5 bflflon (US $ 7.69 billion), almost
six times the average during foe seventies.

Growth ofPrivateBanking Deposits^
in Luxembourg

Share ofEurocurrency
Deposits

Ratio ofInterbank/

1

Non-bankForeign Currency Deposits

2) End June. 5) End September. Scarce*: instant Monttalre Lnxfmbourgcul*.
Bank for International Setttexnctita.

Private banking in Luxembourg has a number of distinct advantages. These
include very competitive banking and brokerage fees, far International clients the
freedom from tax on their Investments, and the absence of transaction taxes on
secondary market dealings. Luxembourg is also one ofthe rare places in the world
where there are no tax charges on the purchase of precious metals. Moreover;
foreign holding companies have formany decades enjoyed relativelylow taxes for
their incorporation and annually after that.

One of the most important “structural” advantages Luxembourg has built far
itselfand Usinternational clients inrecentyears,however, is its banking legislation.

The Banking Act of 1981, for the first time, formally acknowledged a long standing
tradition ofconfidentiality in the relation ofbankers with theircustomers.The pro-
visions of that legislation compare very favorably with anything similar in other
financial centers. For everybody to whom confidentiality in money matters Is

important, it is morethan reassuring that bank secrecyas such islegallyinstitution-

alized.

Impressive as all these advantages are, they still do not fully explain why more
and more international investors are choosing Luxembourg for their private

bankingneeds.Luxembourgbanks do not claim a monopolyon efficiency. But they
rightly can point out that they have, in addition to their broad range of service

facilities, one important psychological weapon in theirarsenal. Customers, big and
small, are made welcome not only with competitive fees, professionalism amt
flexibility, but also with a very personalized approach which has become the
hallmark ofmost offoeLuxembourg institutions. As one not unimportant investor
put it recently: “When Fm In Luxembourg, I do not have to prove first that my net
-worth is at least halfa million before I am offered a seat”

Mr. Jacques Grosjean, Press Secretary, ABBL,
Ijixembourg Bankers Association,
B.P.15, L-2010 Luxembourg.
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Exhibition/David Piper

Fair faces and fine fortunes
Colnaghi's expansion into rhe

specialist field of British
portraiture was signalled a
while back by an ambitious
exhibition in the Bond Street
Galleries called English Ances-
tors. A second show, The British
Face, consolidates this commit-
ment t until March 29).

The range is from the early
17th century up to the mid-lOth
but with an emphasis on the
18th and the so-called golden
age of British portraiture.

Sixty-one paintings are in-

cluded, supplemented by some
marble busts and portrait
engravings. Everything is from
stock. Obviously one could not
expect a dealer to be able to

represent all the major figures

from stock; thus Hogarth,
Zoffany, Stubbs, are minimally
represented, if at alL

There are no smail conver-
sation pieces. There is a fine

Gainsborough head and
shoulders, and two good but not
outstanding Reynolds—but also

fine mezzotints after Reynolds,
while the full strength and
matchless variety of Reynolds is

still visible at the Royal
Academy until the end of

March.

At Colnagfai, other painters
are represented in peak form,
especially Lawrence and
Romney. Lawrence's whole
lengths of Sir Robert and Lady
Wigram, around 1816, may well

record the sitters' ageing
features with some kindness,

and Lady Wigram’s 17 preg-
nancies have left no cloud on
her smooth and alert coun-
tenance, but both portraits offer

compulsively enchanting like-

nesses.

Sir Robert, though set

against a background that hints

at architectural grandeur,
looks out from his sober black
suit with a certain shrewdly
quizzical modesty, as a con-
fident, comfortable business
success. His wife, too, is in

black, but a richly patterned
Indian shawl cascades colour
across the velvet, while the
costume reflects that “Eliza-

bethan" taste which patriotic

Britishers adopted in the years
after Waterloo. Lawrence's
technical brilliance is at its

most dazzling in her judgment.

Quality of art, free brilliance

of technique: these are not
generally predominant charac-
teristics of mixed assemblies of
British portraits, but the
quality of this show is markedly

Master Knox of Airdrie painted by Sir Henry Raeburn

higher than in Colnaghi’s first

essay in tbe genre. It is delight-

ful. as you enter, to be con-
fronted by two Restoration
portraits of superb brilliance
and presence. William
Wissing’s name is far from
being a household one, but he
has here a formidable male
head and shoulders. It is con-
ventional in design, yet he
imposes an individual charac-
ter upon us not a whit
quenched (as tends too often
to happen In this period) by
the wig.

Wissing was an immigrant
Dutchman who died at the age
of 31, before perhaps he had
cast loose entirely from the
overwhelming influence of
another Dutch immigrant, Lely.
Lely’s own reputation is

blurred by the ubiquitous pre-
sence in country houses of
studio repetitions, copies, and
exercises “in the manner of.”

Two excellent originals at

Colnaghi's will quell such
doubts. One is a fine late

portrait of a woman with a
guitar, the other, still more
striking, an earlier three-
quarter length of the most
lusciously ripe young man. No
mother in her right mind would
entrust her daughter to him
alone in a taxi, but be is

superb.

Both Lely portraits acknow-
ledge the influence of Van Dyck,
who is represented by a por-
trait of the Earl of Craven,
attributed surely rightly to the
studio of Van Dyck rather than
as autograph throughout The
head, which may or may not be
from Van Dyck's own hand,
seems to belong somewhat un-
certainly to the body below.
Pose, costume and setting in-

deed served for other clients,

and even for other painters, to
use. Van Dyck's portrait of the
Duke of Hamilton uses them all

but verbatim, apart from the

head.

In real life Hamilton's head
proved vulnerable to the con-
quering Parliamentarians, but
it seems rather macabre of
another painter to have used

the body as a prop for a por-

trait of Cromwell. Robert
Walker, chosen portraitist of
the Roundheads, remarked that

he liked to use Van Dyck poses
as they could not be bettered,
and indeed the composition,
full length In black armour, as

in the version of Lord Craven
here, does project an authority
of command.
The exhibition offers a fas-

cinating display of such role

playing and assertion of status.

All through It. the painters
present well-fed. richly clothed
and amply fleshed people with
comfortably assured expressions
(an exception perhaps is Rae-
burn’s troubled face of Mrs
Duncan). In a foreword to the
elaborate. Illustrated catalogue

(£10), Richard Herner medi-
tates on the revival of interest

in British portraits and notes
a fading of “any repugnance
towards the presence of non-
family portraits ” in private

homes.
Clients and artists agree on

the importance of being seen at

their best; nevertheless, en-
gaging diversity of convincingly
individual and lively characters
emerges from the show. The
catalogue, If for the art-

historian often grievously short

on details of provenance, rightly

offers rich biographical detail

about many of the sitters, while
excellent essays on specific

aspects of the art and its con-
ventions will help newcomers
to “ read " the portraits. An un-
expectedly strong core of talent
among lesser-known painters is

revealed, whether they be
natives, immigrants or
foreigners patronised by grand
tourists.

The image that remains with
me most vividly is by a better-

known artist, the favourite of
the British when in Rome:
Batoni. His subject. Sir Edward
Dering, a dottily eccentric and
probably tiresome young
baronet, leans bn one elbow
while glancing askew with the
most eloquent slyness. He
could, as they say, step out of

the canvas and reveal himself
as an outstanding actor of

comedy today. He looks re-

markably like Mr Rowan Atkin-

son.

London Philharmonic/Festival Hall

David Murray

The LPO played very well

for Georg Solti on Tuesday,
particularly in the Seventh
Symphony of Bruckner, but it

wasn't a great Solti evening.
Solti cannot give an unintelli-

gent performance, and it is

easy- enough to imagine (or
remember) periods in which
Solti '5 style of Bruckner would
come as a bracing tonic—
perhaps even his style of Haydn,
whose Symphony No 95 opened
the programme, though that
would take more imagining.

Just now, however, he does
seem smooth, hard-edged and
determinedly brisk in the
Viennese repertoire: he doesn't
mull over things, and the
result is that three or four

paragraphs at a time can go
propulsive!)’ by without the

listener registering salient

turns in the argument.
M/C 15 8/8i
Haydn’s C minor symphony

passed by without much inci-

dent. The Allegro moderato
sounded brittle, somewhat clat-

ter)’, though energetic enough
that the development section

( which is notably tough and
concise) was shugged straight

through. The slow variations
were politely mild, the Menuet
was enlived by Robert Truman's
solo cello; the Finatc was
bright and speedy without any
suggestion of high spirits or
wittv ingenuity. Might it be
that' the tight regimentation
Solti likes from his orchestras.

and through which he often
gets brilliant results, cramps
The Bruckner Seventh had

a wonderful opening, its first

arpeggio-phrase for cellos and
horn (an unabashed cousin of
Wagner's Rhlne-motif) most
beautifully shaded and tapered.
Many later passages were
shaped with as -much precise
sympathy, and each climax was
efficiently built; but by the
last movement—which from its

racing start betrayed Bruck-
ner’s " doch nicht schnell ”

warning—it was dear that a
certain symphonic weight was
going to be lost The charac-
teristic Bruckner impression
of patiently engineered con-
fluences of great streams was
reduced to a single torrent.

often with a hard glitter at its

^SoUi compromised his admir-

able decision to keep to

Bruckner's modest double wood-

winds by doubling the horn

quartet at Tunis throughout,

and they regularly skewed the

balance: Skryabin’s Poem of

Ecstasy is designed for horny

bellows on that scale, but no!

Bruckner’s Seventh. The

extraneous horns were also the

Wagner tubas in the even-

numbered movements, whore

they were sonorously secure

and refined—younger listeners

do not know what a trial late

Bruckner used to be in con-

certs, when Wagner tubas were
generally horn-players having

a once-in-a-blue-moon go.

Die Winterreise/Wigmore Hall

Richard Fairman

Quite a few singers celebrate

the 30th anniversary of their

debut, but it is unusual for them
to mark their 35th as Thomas
Hemsley did in his Wigmore
Hall recital featuring Die
Winterreise on Tuesday.

Technically Hemsley can feel

his way through the cycle with
great skill. He can shape a
legato line as fine as any junior
—the nocturnal hush of “Das
Wirtshaus" was quite unbroken
—and towards the end the old
power returned, though those
great soaring phrases at the
ends of songs are now managed
with care, rather than passion.

The drawback is that his
familiar, idiosyncratic timbre
(so covered and a touch nasal
in quality) has never been an
instrument of many musical
colours and is not one now.

As Schubert’s journeyman,
he followed a straight and
unhurried path. In this reading
there were no exaggerations,
no intrusions of theatre, nor —
more regrettably — any
moments when individual sights
or feelings seemed to stir the
traveller’s imagination. Hems-
ley's performance was plain

and natural, the product of
long experience. In the last

barrowing songs (from a sen-
sitive “ Der Wegweiser " on) he
stood quite still with eyes
staring straight ahead and
an expression frozen into
immobility.

Tbe cycle was given with an
interval. Like every other
aspect of the performance, this

had been well considered and
Hemsley gave his reasons, both
artistic and muslcological, in
the programme. But Die
Winterreise, so unequivocal a
masterpiece in sustained musi-
cal thought, is surely one
journey that does not want a
resting-place. Neither Hemsley
nor bis supportive accom-
panist, Roger Vignoles, seemed
in much need of it.

‘Dalliance’ for the

Lyttelton
The National Theatre is to

present Dalliance, Tom Stop-
pard's version of Arthur Schnit-
zler's Liebelei, directed by
Peter Wood.
The play opens on May 27

Fires of London/Elizabeth Hall

Max Loppert

The Fires not only commis-

sion works and give their first

performances, they persist with
them thereafter. This admir-
able practice on Tuesday night
gave us the second perform-
ance of Bayan . Northcott's
Sextet, first played by the Fires
last year.

Persistence, in this case, was
particularly rewarding: for in
Northcott’s music one imme-
diately recognises a voice of in-

dividuality, authority, and con-
fidence. The matter is tautly
and concisely shaped: two move-
ments of contrasting type based
on the same material. The
sound-world is bare yet capable
of sudden lyrical flowerings

—

Carter's toughly energetic
rhythmic simultaneities and
Copland’s glittering chordal
pile-ups. two apparent in-

fluences, lend a bracing open-
air quality to the close musical
working. A critic (Northcott
is, of course, an admired col-

league on the Sunday Tele-
graph) who can write music is

always an especially gratifying
phenomenon.

The concert also offered the.

premiere of Philip Grange's
Variations (another sextet). A

longer work (over 20 minutes),
it's an ambitious knitting-

together of three “cycles” of
varied material across three
movements — the alignment of
the cycles with the movements
is not in parallel, but rather
works elaborately across their
confines. I failed to gain a
very clearcut impression of the
music, and felt that the distinc-

tion between the three kinds of
variation lacked demarcation;

Probably what was needed
for clarification was an immedi-
ate second hearing; but no
doubt the Fires will be ensur-
ing one at a later concert. This
one was generously filled,

almost to a fault—of the two
Maxwell Davies clarinet-and-
plano works, Hymnos and the
early sonata, one could perhaps
have been spared to another
occasion. The Fires’ tutelary
deity had himself also pro-
duced a setting of songs by
Charles Dibdin called Excuse
Me that proved to be an
hilarious and unsettling odd-
ball exercise in time-travelling.
Mary Thomas, despite a severe
cold, was tbe lively singer, and
Nicholas Cleobuty (as also in
Northcott and Grange) the con-
ductor.

Brighton Beach Memoirs/Lyttelton

Michael Coveney
Neil Simon’s 1983 Broadway

play (still running there) is a
well - turned, old - fashioned
domestic drama set in Brighton
Beach. New York, in 1937.
Simon has been as unlucky in
London with his wise-cracking
comedies as Alan Ayckbourn in
New York with his emotional
farces. So the National Theatre
can defend the choice of play-
wright with a nod at his repu-
tation and history of West End
failure; and there is no disput-

ing the craftsmanship of this

piece, lovingly placed in the
cavernous Lyttelton proscenium
by director Michael Rudman
and designer Carl Toms.
But this is not an evening

to send you celebrating into

the street. This is the one
where Simon, ever an autobio-
graphical playwright, summons
up the ghosts of childhood and
shows us a budding young
adolescent writer. Eugene
Jerome, grappling with his des-
tiny between the Depression
and the Second War while oc-

cupied with more urgent fan-

tasy options of a try-out with
the' Yankees or a glimpse of

bare breasts.
The mustiness of the era is

faithfully reproduced in the
mustiness of the stage picture,

where Leonard Tucker's orange
lighting plays reverently
across the flower print dresses,

tassclled lampshades and the
overcrowded interior of the
split-level house. Out back of

the verandah. Eugene pitches
a ball while his mother plumps
cushions, yells instructions and
prepares the ultimate tragedy—“liver and cabbage for
dinner.”

AiMttatr Muir

Steven Mackintosh and Franees de la Tour

Jack. Eugene's father of

Polish Jewish stock, cuts

material for raincoats and
makes up extra money by sell-

ing party favours out of card-
board suitcases (Harry Towb’s
first trudging entrance is not
the only reminder that this is

Arthur Miller territory). His
wife Kate, superbly played by
Frances de la Tour, launched

on a swelling sail of fatigue

and resentment, is of Russian
Jewish origins, her widowed
sister Blanche (Alison Fiske) a
quietly expiring lodger along
with Blanche's two daughters.
And Eugene has a brother
Stanley, who lectures Eugene
on the joys and usefulness of

masturbation as a hobby in

between losing his store-assist-

ant job and (second act catas-

trophe) seventeen dollars at

poker. Eugene is being driven
crazy by the stage-struck elder
cousin’s developing curvature
and creamy thighs.

In New York. Gene Saks's
sparkling production took a
strong purchase on Simon’s use
of Eugene as both family gofer
and audience go-between. The
part was played up to the
ingratiating hilt by Matthew
Broderick. whereas the
National’s Steven Mackintosh
steals our attention more
quietly. I prefer this approach.

but It does weaken the grip of

the play. Mackintosh, bespec-

tacled and ginger, has an easy

charm, but you do not really

care very much whether he
jacks off or writes a master-
piece.

As war looms on the Bakclile
wireless, what Eugene refers to

as "Chapter Seven: the
Infamous Dinner Scene" is a

cleverly constructed pattern of

silences and blunders. People
are getting on top of each
other and, later there are some
grim outbursts between
Kate and Blanche, years of sub-

merged antagonism spilling

over before the latter’s chance
of escape with an Irishman
opposite are finally blasted.

The structure shows a few
joins here: one minute every-
one's leaving, then they’re not,
or coming back, and finally a
boatload of relatives is on its

way from Poland. Eugene prob-
ably will become a writer, little

Nora, jealousies buried over the
younger “ailing” sister, prob-
ably not a Broadway star.

The pleasures of the produc-
tion—which, incidentally, none
of the five NT companies seems
anxious to claim—are minor
and rooted in Simon's rhythmic,
idiomatic turns of phrase.
Eugene is asked what happened—“ I dunno, but it’s my fault

Jack hears someone has a
problem—“If you didn't, you
wouldn't live in this house.”
Rudman and his cast avoid the
trap of apeing a New York
Jewish delivery, letting the
writing do the talking. Half a
cheer for that much at least.

New York Theatre

Frank Lipsius

The American Place
Theatre's production of Drink-
ing in America is written by its

sole performer, Eric Bogosian
and has the look, with its bare
stage, of a drag one-hander.
A slouch-shouldered, pleasant
young man dressed in a demure
white shirt, Mr Bogosian starts

tbe performance reading slowly
from a college notebook 3bout
taking LSD. It seems like an-
other of those new-fangled
performances where the minor
escapades of a moderately
engaging raconteur gets by
thanks to unwarranted sym-
pathy from the audience.

Then Bogosian downs what
looks like a pint of cheap wine
and begins a fascinating series
of character sketches. The first

and last are down-and-out
drunks for whom standing still

is a precarious exercise.

Mr Bogosian is adept at
subtle turns of phrase and
actions that barely alter his
boyish charm but completely
capture the characters he ex-
poses, mocks and dismisses in
a matter of minutes.

Bending down to the floor

he becomes a West Coast talent
agent makes his caller hold on
a call from New York. The
agent makes his caler hold on
while he supposedly goes for a
cup of coffee; quickly he pre-
pares and snorts a packet of
cocaine before negotiating

a television mini-series on the
Bhopal disaster— “a misunder-
stood multinational” — for
Richard Chamberlain, “one of
the great actors of our time.”

But the hilarious throwaway
lines merely punctuate the fully

realised portraits of engaging
people who finally step over
the edge. Not all are funny: a
heroin addict gets Teady to

shoot up while explaining in a
half light the hopelessness that
dissolves in the needle.
The sketches avoid overt

politics but the victims tend
to be down-and-outs like the
do-gooding hippie who picks up
a pair of hitch-hiking drunks.
One of the drunks cheerfully
describes the carousing that
includes stealing the hippie’s
van and setting it aflame in tbe
woods.

The humour and mimicry do
not obscure the underlying
compassion that marks the
sketches. The bite of Bogosian’s
wit is all the more remarkable
against off Broadway’s hesitant
and palliative mood.

In the prevailing spirit of the
1980s. the Chicago-based Step-
penwolf company revives (at
the Circle in the Square
Uptown) Harold Pinter’s The
Caretaker. Director John Mal-
kovich manages to both senti-
mentalise and .toughen the play.
He makes Alan Wilder as the
visitor Davies a wild-eyed Santa
Claus while Gary Sinise turns
Mick into a furniture-bashing
pop-star, a combination of
ingratiating characters and
violent actions calculated to
elevate style over substance.
The easy-to-swallow critical

pill comes in the form of revues
like Personals, a pleasant
upbeat series of songs at the
Minetta Lane. Best of the ditties
is Second Grade where three
male characters imagine hand-
ling emotional problems the
way they would have done at
the age of eight — by, for

example, squirting a water
pistol at the faithless wife.

After his Vietnam plays,
David Mamet turned to the
domestic jungle with In the
Boom Boom Room, which was
revised for an off-Broadway run
at the South Street Theatre.
Though ostensibly exposing the
exploitation of women, the play
has plenty of exploitative
cheesecake. It introduces a
fabulous ingenue turned
hardened dame in Laurie Graff,
a stand-in who steals the show.

One-time biting observer
Israel Uorovitz, whose The
Indian Wants the Bronx was a
landmark in the founding of
off-Broadway, turns sentimental

a trilogy originally produced
for Canadian television. In its
theatrical debut at the American
Jewish Theatre, the first play,
Today l am a Fountain Pen,
creates a cartoon version of
Jewish life with nagging mother
(Marcia Jean Kura) and re-
signed husband (Sam Schacht)
hovering over too-clever son.
Played for all the part’s worth
by Josh Blake.
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Exhibitions

TOKYO

Masterpieces of Karetsn Ceramics:
One hundred antique bowls, jars

and vases of 16th-century Korean-
influenced ware from Kyushu, the

large Japanese island nearest Ko-

rea. Karatsu is made from sandy,

iron-bearing day and decorated

with glaces oi dark brown iron and
ashen white. Formed by hand, they

possess a rustic, warm quality and
are extremely attractive. Idemitsu

Art Gallery (9th floor of Kokusoi
Building, Marunouchi, near Ginza
and main hotels). Tbe museum also

offers a quiet tea room and excellent

views over tbe oasis at Tokyo's

heart the attractive moat and
greenery around the Imperial Pal-

ace. Ends Mar 16. Closed Mon.
Masterpieces of lSth-ccntmy German

paintings from the National Gallery

in Berlin: 64 works by modern art-

ists including Casper David Frei-

drich and Wilhelm LeLbL

NEWYORK

opolitan Museum: Liechtenstein,

s Princely Collection, me of the

eatest private collections in Eu-

pe, shows a variety of the hoid-

js, Hke a French Rococo carriage,

earms, sculpture and a hundred
Lutings, including 19 Rubens, five

n Dycks, aad eight Franceschi-

s. Ends May 1.

Society: More than 75 sculptures

jstrate the fivexentury long era

the Rushan dynasty in India,

ien Greek, and Buddhist infiu-

ces were first evident In the coun-

ts art EndsApril 6.

Museum of Modern Art In the centen-
ary of his birth, the museum mounts
the largest show ever devoted to tbe
architecture, design and furniture of

Mies van der Rohe with 300 draw-
ings, eight models and a full-scale

rendering of the chrome-plated steel

column from tbe 1929 Barcelona Ex-
position. Ends Ape l£

WASHINGTON

National Gallery: The Treasure
Houses of Britain collects 700 ob-
jects from 200 stately homes in a
show mounted and decorated to
look like the quintessential stately

home, with pninKng* by Holbein.
Rubens, Van Dyck, Hogarth and
Turner among many others, as well
as Chippendale furniture, Meissen
and S6vre$ porcelain and tapestry,

jewellery and armour. Ends Mar 6.

National Museum ofAmerican Art: 73
works of Nfew Zealand Maori artists

show the mixture of religious, sym-
bolic and artistic traditions in feath-
er capes, ceramic vessels, carved
and painted gourds and woven
hangings Hiring native materials

Ends March 9. Renwtck Gallery.

EGrahhora: The eight contemporary
American artists in the Directions
series Include a light installation

made for the show by James Tuzzell
and major pieces lor Frank Stella

and Robert Morris. £hds Mar 30t

BRUSSELS

Women in Pharaonic Times: 98 ob-
jects from the Cairo Mnseuzn In-

cluding jewellery, makeup and per-

fume cases, religious objects and
musicari&stiiiiNDte. reflecting the

status of women in Court and Tem-
ple roles. Muste d*Art et Histoire.

Ends Feb 2&

NETHERLANDS

Haarlem, Teytera Museum. A
biographical exhibition devoted to

Charles Darwin, his theory of evolu-

tion. and its reception in 19th Centu-
ry Holland. Ends Mar 9.

Groningen, Groninger Museum. 17th
and 18th-century drawings from the
collection left to the museum by the
distinguished art historian C. Hof-
stede de Groot, Including sheets by
Rembrandt, Cuyp and Konlnck.
Emin Mnr 2_

Haarlem, Teylers Museum: Survey of
French 18th-century graphic art il-

lustrating the new processes devel-
oped to capture painterly effects in

etchings and engravings and meet
the demand reproduction prints.
Fntte Apr g.

SPAM

Barcelona Thesaurus. L'Art dels Bis-
bats de Catalunya sponsored by tbe
Fvndacio tie la Caixa and collabora-

tion of Tarragona's Episcopate. 170
works carefully chosen and of great
value. All pieces have been cleaned,
restored and thoroughly catalogued.

Palau Masai, Paseo de San Juan,
Barcelona. Ends March 2.

Madrid: Modern masters from the
Thyssen-Bornemisza collection
gathers H4 works from French Im-
pressionism to North American ab-
stracts: Cezanne, Gauguin, Manet,
Monet, Toulouse-Lautrec, Degas.
Renoir. Pissarro, Sisley, Van Gogh,
Picasso, Juan Gris, Braque. Lexer.
Bonnard. Chagall, Kan-
dinsky, Rothko, De Kooniag, Bacon,

etc. Sala Picasso, Biblioteca Nation-
al, Paseo de Recoletos 20. Ends
AprS.

WEST GERMANY

Dusseldorf; St&dtische KunsthaDe,
Grabbeplatx <L Gerhard Richter,
retrospective of 129 oil paintings of
the East German artist, who has
lived in Cologne since 1983. The
works cover 1962 to 1985. Ends
March 10.

Bonn, Rhefniscbes Landesmuseum,
Colmanstr. 14-16: Constant, a Dutch
painter and architect, one at the
founders of the avaat garde organi-

sation COBRA in 1948, is the high-
light of a workshow of 65 oil paint-
ings, gouaches and architecture con-
structions. Ends March 3.

Bexfln, Schloss Charlotcenburg,
Orangerie: Art During The British
Exile. 300 works by 30 painters, ar-
chitects and photographers are on
show. Among them Kurt Schwitters,
Walter Gropius ""rf Tim N. GtdaL
Ends Feb 28.

Hanover, Sprengel Museum Kurt
Schwitters Platt Kurt Schwitters
(1887-19481 lliis comprehensive
show, collected by the Museum of
Modem Art, New York, feriwfea as
well works from his Hanover period
(19231 There are 300 paintings,

drawings assemblages, coUages and
sculptures. Ends Apr 20.

Stuttgart, Staatsgalerie, Konrad-
Adenouer-Str, 3932: German Art of
the 20th cenhsy. This is the nma
exhibition as was shown at the Roy-
al Academy in London last year. It

is made up of 300 works from
1905-85 by 50 artiste. Ends Apr 2(1

ITALY

Borne: Galleria Nazkmale-rfArte Anti-

cs, Palazzo Barberisi (Via delle

Quattro Fontane 13k Twenty recent
ly restored works from private and
public coltectsoikSa mainly In Rome
and Lazio. The first painting is sur-
prisingly kitsch: Madonna Del Ro-
sario by Goerrieri, In which Pius V,
kneeling at tbe Madonna’s feet,

shows a richly dressed noblewoman
a series of scenes from the life of
Christ (the beads, as it were) inter-

spersed with bunches of pink roses.

Paintings range from tbe 15th to the
17tfa century, giving some idea of
the different restoration techniques
needed. It includes two delightful
views of Rome by Van WUteL and
two Bacchanalia with Cherubs by
Poussm. Ends Feb 28.

Venice: Masco Correr 127 drawings
from the rich collection owned by
the museum, from the 15th to tbe
mid-19th centuries, includes Guardi,
Canova, Canaletto, and Tiepolo, as
wen as lesser-known artists. Ends
April 17.

PARIS

Homage to Pan! Delvaux. Distant and
solitary in their cool perfection,

their large eyes unseeing, Delvaux’s

mdes people his dreamlike uni-

verse. The one touch of realism

comes in the of his moth-
er's kitchen, with an old-fashioned

coal burning stave, grandfather
clock cured ham hanging from
tbe rafters. Centre WaBome-Brux-
elles, Ends March 31 (4271 2816).

Vienna 1885-1938: Centre Pompidou
stages one of its vast exhibitions
where different rfisriplinga mmhmA
to bring to life a moment of history.

Turn of the century Vienna, melting
pot-of nationalities and races, js the

scene of a paradox. The mournful
atmosphere of a fin de regne is lit

by an explosion of ideas and ar-
tistic creativity with architects
like Wagner, musicians like Mah-
ler and Schoenberg, thinkers tike

Freud and painters like Klimt,
Schiele, Kokscfaka and tbe Seces-
sion Movement. Some 2000 exhi-
bits bear witness to Vienna's con-
tribution to modernity. Beau-
bourg-Centre Georges Pompidou.
Closed Tue. Ends May 5.

(42771233).
From Rembrandt toVermeer. 60 chefs

d'oeuvres an loan from the Maurits-

buis trace a panorama of 17th-

century Dutch painting with Ver-
meer’s View of Delft with genre
paintings, still lives landscapes
Grand Palais. Ends June 30.

(42815410).

LONDON

The Royal Academy. Sir Joshua Rey-

nolds. The long-awaited tribute

from the Royal Academy to its

founding president fills the princi-

pal galleries of Burlington' House
until March 31 (sponsored by Na-
tional Westminster Bank). A trun-

cated verson has already been
shown in Paris. It is an equivocal

compliment, for It confirms Reyn-
olds as one of England's major art-

historical heroes and exposes his

UmitatUms as a painter, the
flair of such contemporaries as
Ramsay and Gainsborough, let

alone of the older masters of the
grand manner, such as Van Dyck
and Veronese, be had the ambition

to "mfeii himself against *fewn
f and

whatever be achieved in position

and accomplishmentwas by effort

Ary? detennination

Museums/Antony Thomrxnft

See dinosaurs—at a price
Tbe Natural History Museum,

in South Kensington, which also
embraces the Geological
Museum and tbe Zoological
Museum at Tring, is to intro-
duce admission charges from
April i, 1987. The actual
amount will be decided this
autumn but k is likely to be
£1.50. School parties, which
account for around 10 per cent
of tbe 3m annual admissions,
will probably be included
among the concessionary cate-
gories.

Tbe museum has been forced
to take this unwelcome step
because of an accumulating
deficit It is funded by the
Department of Education and
Science and faces a shortfall of
£1.2m on its operations hi
1986-87. All its evidence sug-
gests that this deficit will grow
to over £2.6m by 199001.

The alternative to charges is
to cut staff in its scientific
departments by over 100. or a.
quarter, in the next four years.
The museum’s director. Dr Ron
Hedley, said yesterday that
charges will probably reduce
admissions to 60 per cent, bat
that he hoped an imaginative
programme of special exhibi-
tions would attract back the
museum's visitors within a few
years. The immediate extra
revenue from charges is esti-

mated at £lm a year.

The museums have produced
a corporate plan, which will

cost £14-168m to operate this

year. The-deflcit*f £L2m will

also be bridged partly by a
drive for more sponsorship, and

fnr *»« Programme
and BL£l£ilCat,ons

' facilitiesand wjjemse, which should
contribute over £300,000. But

Sf/TET!* deficit is so great^admission fees are the only
apart from redundan-

v
f
iH .be made tocharge for scientific servicesbut since the museum alsobenefit from such activitiesthere is little scope to increasecharges in this sector

Before there can be anvchanges the museum must get
•WEfwl from the S*SmJu
revenu^^w

10
!
retaln any extrarevenue that it earns.

- ^?
the

?y
’® minor mid-term

£52
fBSS

5ViSt and modern
™

ture sale yesterday was

Sauswjra
asrsaasr

NonMM» scS
-fiE?
Hockney, Nude Bo,, Y1®

SSi
realised £5^^ Sutherland

Column bT°B-“V
£5,500.

and ink bv * brush

fetched £7,480,
Hewy Mo0re-



“Once in every decade or so there comes a chance to

create something reajly significant on an international

’

scale. ; .

•.

Something which is bigger, byvirtue ofits name and
:.v. *.'/ .

.

' .
• • % • . .

•
•’

= what it is, than all its parts put together

Something which is both synonymous with its

? :

' country’s expanding economy and a symbol of it. /

, Something which is a cornerstone of“Great Britain

Limited” in the international market place. .

Something which not only leads the way to long

term prosperity but which also creates wealth and jobs.

Something which makes those who were in on the

'•

; .
to have been there at the beginning.

Something which is not just another part of

investors’ portfolios, large or small, but at the very core
• r«

’ *
. • , t » / ,

of them.

That, Ibelieve, iswhatwehavethechancetodowith
. ;

’
* i • #;

* 1
1

•

this merger

I believe the joining ofGuinness and Distillers will

provide the foundation on which we can build an

international company C\

<
. for the 1990’s and after.”

*""7
\ I . i

ERNEST SAUNDERS, CHIEF EXECUTIVE. .

GUINNESSPLC
*Ihi*adveitiscment is publishedby Morgan Grenfell &.Co Limited and The British Linen Bank Limited on behalfofGuinness PLC.The Directors ofGuinness FLC are the persons responsible for thejnformarion contained in this advertisement-To the best of

their knowledge and belief (having taken all reasonable care to ensure that such is the case) the information contained in this advertisement is in accordance with the tacts.The Directors of Guinness PLC accept responsibility accordingly.
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Priorities for

Mr Gorbachev
IN THE past U months Mr Mik-
hail Gorbachev has so busied
himself getting his hands on all

the levers of power in the byzan-
tine Soviet system—replacing
aged ministers and corrupt
officials .with his own men

—

that it has been easy to lose
sight of the all-important ques-
tions: what does he plan to do
with this power?
Now, in his opening speech

this wek to the 27th Soviet
party congress, he has pro-
vided a partial glimpse- He has
a wider grasp of Soviet prob-
lems than any post-war prede-
cessor, but he wants to find

solutions without rocking the
system's foundations—a man
of fresh auUook and reforming
zeal with more freedom of
manouvre abroad than at home.

This young Soviet leader
was chosen by his Politburo
seniors specifically to reverse
the long economic slide, and
concomitant corruption, of the

Brezhnev era, and to revamp
the tarnished Soviet world
image and to provide a diplo-

matic, and if need be military,
riposte to President Reagan's
defence programmes.

Productivity

Identifying the problems was
the easier part, and Mr
Gorbachev laid into them with
a will. He denounced the
toadyism and servility of many
party officials. He reinforced
his general diatribe with
specific condemnation of party
organisations in Moscow and
two central Asian republics.
Yet, for all bis moral upbroad-
ing of the lapses of party
members, he stopped short of
announcing the one lasting
safeguard against party mis-
rule, a limit on officials' tenure.

The degree of economic
change he outlined this week is

not startingly different from
that which he sketched out in
speeches around the country
last year, though it is a sharp
departure from what any pre-
vious general secretary has told

a party congress. Gosplan, the
top planning agency, must im-
prove, sectoral ministriets
should stop interfering in the
day-to-day running of industry,
enterprises should have more
autonomy and closer links with
research institutes. But what
this means in practice is un-
clear.

One sign of whether Mr
Gorbachev is serious about
decentralisation might come at
the congress next week when a

new central committee is

elected.

The Soviet leader tackled
squarely the need for more
flexible price setting and
responsiveness to consumer
demand. As might he expected
from a man whose first national
responsibility was in agricul-

ture, he announced specific

plans to allow farms to dispose
of their above-target produce
as they saw fit and without
regulation. But be shied away
from any mention of the unem-
ployment, albeit temporary,
that must surely accompany any
real restructuring of Soviet
industry. Unemployment is a

subject beginning to be dis-

cussed in the Soviet Press, but
it was clearly too raw an
ideological nerve to be debated
at a party congress. Yet, its

omission is serious from a
speech designed to set the
country's political agenda for
the next five years.

Disarmament
Precisely because of the

ideological nature of the occa-
sion, the capitalist West and
the US in particular were never
likely to get soft treatment.
Part of the political function of
a Soviet party congress, much
like any Western political party
meeting, is to remind the rank
and file faithTul that they are
on the right road, with aJl its

pitfalls, and that others, in this
case the capitalists, are by
definition on the wrong road.

But the striking part of Mr
Gorbachev's foreign policy pro-
nouncements was not his verbal
passage-at-arms with Mr Reagan
over disarmament; that is part
of the regular superpower
exchange. What was remark-
able was the careful court he
paid to other parts of the world
outside the US — to Western
Europe, Japan, China and the
euro-communists. Moscow, he
said, recognised the diversity
of the world communist move-
ment, and was also ready to
make common cause with such
erstwhile dire enemies as
churches and social democrats
in the support of Soviet-style
peace proposals.

If socialism distinguished
itself by “ its ability to learn,"
as Mr Gorbachev boasted, then
he himself has dearly learned
from earlier mistakes of focus-
ing Soviet foreign policy too
closely on the US. But, equally,
Mr Gorbachev might wish he
had the same flexibility in
domestic policy.

City regulation

takes shape
A FLOOD of documentation is

beginning to appear from the
new regulators at the Securities
and Investments Board and its

offshoot the Marketing of

Investments Board Organising
Committee. Tuesday saw
MIBOC’s proposals on the
registration of life and unit trust

salesmen, while yesterdav SIB
published an instalment of its

conduct of business rulesi

Quite a lot more Is yet to

come, with MIBOC needing to

finalise disclosure requirements,
and SIB promising more rules

in areas like separation of client

money, cold calling and auth-
orisation procedures. Time is

very short, because all these
rules have to be circulated,

refined and then re-released In

time for the individual self-

regulatory bodies (SROs) to

draw up their own versions (of

at least equivalent severity) by
next October.

Effectiveness

All this is related in a rather
awkward wav to the timetable

for the Financial Services Bill.

In some cases the SIB is being
held up by Whitehall, as with
the new rules on unit trusts,

while at the same time Members
of Parliament are pressing for

the SIB to rush out its own
regulations so that the board's
likely effectiveness can be
assessed.
The first impression of the

SIB's conduct of business rules
is that they are a rather strange
mixture of the general and the
specific. On the one hand there
are some broadly worded provi-
sions against excessive charg-
ing or churning {the latter be-

ing difficult to define, bur “ per-
petrators know when they are
doing it") together with a re-

sponsibility to secure *' best

execution," all within the gen-
eral principle laid down by the
bill that the firm’s interest must
be subordinated to that of the
Client.

On the other hand, there are
some very specific rules govern-
ing customer agreement letters,

the maintenance of records, and
matters such as the frequency
of statements in respect of dis-

cretionary managed portfolios

(at least every six months). In
the light of comment, and in

due course of practical applica-

tion of the rules, a great expan-

sion of this kind of specific de-

tail can no doubt be expected.

The point is significant be-

cause a self-regulatory body
ought to be able to dispense
with much of the legalistic de-
taiL Those subject to the rules
are asked by the SIB to cope
with any ambiguities by looking
to “the spirit as well as the
letter.” But whether such a
frame of mind will be wide-
spread in the new regulatory
environment must be a moot
point at tbis stage.

At the very least it would
appear that some of the general
principles will need to be more
carefully defined. For example,
the concept of best execution,
which might he reasonably
simple to apply in the context
of stock market transactions, Is

less clearly relevant to the sale
of life assurance policies or pen-
sion plans. Would the insurance
broker have to prove that he bad
studied every product available
on the market, or would four or
five be enough? As for the prin-
ciple that the client's interest
must come first, taken literally
this would hardly allow an in-
vestment firm to make a profit:

it is more of a slogan than a
quasl-legal principle.

Chilling

The hope must be that the “fit

and proper" qualification rules
(which are yet to come),
together with tie powers of the
SROs to discipline troublesome
members, will be enough to ex-

clude practitioners who wish to
test the conduct of business
rules to the limit. However,
there will be a legal right to
appeal to a tribunal—and the
recent unsuccessful appeal by
LHW Futures against its failure
to be granted membership of
the financial futures market
LIFFE gave notice of the
powerful commercial interests
that could be brought widely
into play when the new rules
come into force.

For even the most sym-
pathetic and conformist invest-
ment firm, the SIB rule-book
will give a chilling impression
of the sheer bureaucratic cost
of the new regulatory regime.
Customer agreement letters
will have to spell out informa-
tion under 14 different head-
ings, anfi have to be
renewed each year. Comprehen-
sive information on every
transaction will have to be
recorded and kept for at least

,

three years. But honest markets
:

are not cheap.

AFTER a tumultuous two-

month election campaign

and a heart-stopping 18-

day crisis over the result, Mrs

Corazon Aquino has been swept

victoriously into the presidency

of the Philippines on an unpre-

cedented tide of popular sup-

port.

Now begins the promised first

100 days of “yellow revolution”— a play on her campaign
colour — and the world is

watching to see if she can suc-

cessfully consolidate her posi-

tion, restart the wheels of
government and promote

|
political reconciliation.

By any standards there
seemed to be a good start yester-

day. Mr Juan Ponce Enrile, the
powerful Defence Minister who
broke away from the Marcos
government and hastened its

downfall, reported that the
military was now completely
behind Mrs Aquino and fighting

had ended. But there was some
embarrassment that the sudden
departure of Mr Marcos and bis

family on Tuesday night had led
to disorder and looting by
crowds who stormed into
Malacanang, the presidential
palace. Thousands of people still

occupied the littered grounds
yesterday.
The military also reported

attempts by Marcos business
associates to spirit money
abroad and discoveries of arms
caches and crates of currency.
Although much of the tension
has given wav to elation, the
situation is still delicate.

In a crucial development, Mrs
Aquino herself announced that

a dozen former cabinet min-
isters In die Marcos Govern-
ment had agreed to help with
an orderly transition. They had,
in turn, asked provincial gov-
ernors and town mayors to
co-operate with the new gov-
ernment, and had said ruling
party members who form a

majority in the national
assembly were also ready to
co-operate.
Given tbe extraordinary cir-

cumstances in which she took
office, Mrs Aquino is appealing
to Filipinos to be patient as she
sets about her mammoth task.

They and tbe rest of the world
are meanwhile marvelling at the
ousting of Mr Marcos through
their own power. Their new-
found confidence, their redis-
covery of a lost pride and self-

respect, offer a potent resource
for Mrs Aquino to tap.
To judge by her first presi-

dential press conference given
yesterday. Mrs Aquino is likely
to stick closely to commitments
made in her election campaign.
Though they may take longer
to implement than originally
hoped, her first political moves
will include a restoration of
habeas corpus, the freeing of
political detainees and a curb
on presidential detention
powers.
Her promise ofa freer press is al-

ready being met The boycott of

pro-Marcos newspapers is off, and
television stations are starting to

broadcast

The reviled Office of Media Af-

fairs, through which Mr Marcos
managed the media, will not be re-

vived.

Although Mrs Aquino says
she

s
is “magnanimous in vic-

tory”—yesterday she even
hinted that Mr Marcos might
eventually return to the Philip-
pines—it is clear that there is

still some serious unfinished
business.
A presidential commission on

“good government” it to investi-
gate the possibility of recover-
ing the “hidden wealth” salted
away abroad by Mr Marcos and
his associates. The commission

"
I shall immediately begin the

process of flushing clear the putrid

stable of bureaucratic corruption

and of recovering the people's

money accumulated hi private

accounts built up by thievery."

MRS CORAZON ABUINO

Now the

reality

starts to

sink in
Chris Sherwell reports from

Manila on the serious problems

still facing the Philippines

%
«.

will also study what should hap-
pen to the property they left
behind.
This is in keeping with Mrs

Aquino's passionate pre-election
promise to eliminate graft and
corruption: “I shall immediately
begin the proces of flushing
dear the putrid stable of
bureaucratic corruption and
cronyism, and of recovering the
people's money accumulated in
private accounts built up by
thievery. The axe will be made
to fall -where it must."

Asked yesterday if she would
live in the Presidential Palace,
she said she would only be
working there. She said she
would lead by example: “It is

not fitting for tbe leader of an
impoverished nation to live in
extravagance."

There are also bound to be
changes within the civil service,
judiciary and military. Yester-
day Gen Fidel Ramos, newly-
appointed as Chief of Staff
following the success of the
audacious move he and Mr
Enrile made against Mr Marcos,
announced a long list of senior
army appointments in the air
force, navy, marines, coast
guard and intelligence services.

Beyond this, Mrs Aquino
wants the National Assembly to
calle a constitutional conven-
tion as soon as possible. "It is

evident," she said before the
election, “that a permanent sol-

ution to many of our political
problems requires radical
changes in the constitution.”

She wishes to see a break-up
in the concentration of execu-
tive power previously wielded
by Mr Marcos, new safeguards
against the abuse of power and
a system to ensure executive
answerability. She has threat-

ened to use the hated presiden-
tial decree-making power to
speed this process, but that may
prove unnecessary in the cur-
rent mood.

One of Mrs Aquino's most
controversial proposals is to
seek an immediate cease-fire
with guerrillas of the Commun-
ist-inspired New People's Army
“ to redress the legitimate
grievances of those who have
resorted to armed struggle.”

In particular, she has pro-
posed an amnesty for guerrillas
willing to lay down their arms,
pledge allegiance to the state
and foreswear the use of
violence. Though accused of
being naive, she believes that a
credible government can
secure some credible surren-
ders, and sbe could well woo
those who are not hard-core
Communist Party sympathisers.

Even if the she does not Mrs
Aquino has no doubts about
the need to use the power of
the state to fight any force
seeking to overthrow demo-
cratic government To, this end.
Gen Ramos yesterday reaffirmed
his commitment which Mrs

Population
Am
Inflation

GNP
Exports
Imports
Main agrdultural
exports

External debt

54m
115,830 sq miles
(7,100 Islands)

50-3% (1984)
33.1% (2nd qtr

1985)
5% X«nd 1985

U5$XL2bn (1984)
US$5Abn (1984)
USfelbn (1984)

Sugar, coconut,
pineapple
US$254bn

PttUlp Thompson

Aquino shares, to strengthen
the morale of the Philippine
military and to restore its

discipline and professionalism.
Such reforms are certtain to

help combat the estimated
16.000 guerrilla insurgents, and
they, in turn, cannot fail to
draw lessons from die past
three months* events. Indeed,
it seems unlikely that the left
will be strengthened by these
developments, given its boycott
of the election and the proven
success of Mrs Aquino’s non-
violent line.

Another factor in her favour
is the natural distaste of a
Catholic, Malay people for
violent communist revolution.
Against her. however, are the
oonutry’s relentlessly deteriora-
ting economy and the
uncertainties of the present
transition, especially at grass-

roots levels where some
“ People's Committees ” are
already said to have sprung up.

_ Then there .is .the country's
relentlessly

"

"deteriorating
economy. The Philippines in
1986 faces its third successive
year of contraction, partly as
a result of the International
recession but chiefly because of
a loss o£' international and
domestic confidence in the role
of Mr Marcos.

In the 1960s the Fhilipines
enjoyed rapid rates of growth
in line with those seen all over
South-East Asia. But the country
has since become, in Mrs
Aquino’s words, “a basket case."

The assassination in 1983 of
her husband Ninoy Aquino pro-
voked such a heavy capital
flight that die Government de-
clared a moratorium on repay-
ments of its US? 25.ftbn debt
and sought a rescheduling with

its commercial and official

creditors under the guidance of
the International . Monetary
Fund.

It took about two years to
negotiate that agreement, which
involved tough austerity
measures and restructuring the
economy. A key aspect was the
dismantling of tbe sugar and
coconut monopolies.
By late last year the bitter

medicine appeared to be work-
ing and the inflation rate fell

rapidly from about 16 per cent
to 5 per cent But an explosion
in the money supply, which
some suspect Is related to this

month's election, has raised
questions as to whether the
target agreed with the IMF can
still be met

Negotiations with the fund.

has happened to these two men.

More generally, Mrs Aquino
says her first concern and
priority is to deal with tbe

poverty, unemployment and
underemployment which afflict

up. to three-quarters of the 54m
population. She will be hoping

that with Mr Marcos oat of the

way. foreign governments and
banks will help the economic
recovery which she says she so

desperately wants. .

This includes the US govern-

ment, which is enormously re-

lieved that the crisis was re-

solved peacefully with a result

which Washington can live with.

Throughout the affair its con-

cern, as President Ronald
Reagan admitted at the worst
conceivable moment, has been

due to start last Monday, have to protect its strategic air and
naval bases at Clark Field and
Subic Bay. These bases are
critical to regional security, and
Mrs Aquino yesterday repeated
her standard position on them:
she will respect the Philippine-
US agreement until it expires
in 1991 and keep ber options
open thereafter. She has pre-

viously promised a process r»f

consultation on the matter, with
the- US, friendly South-East
Asian neighbours and the
Filipino people.

The singular achievement of
Mrs Aquino and tbe Filipino
people in dislodging Mr Marcos
has left the Philippines' five

partners in the Association of
South .-East Asian Nations
immensely relieved and brought
a flood of congratulations from
Europe, Australia, New Zealand,
Canada and Japan.

As well as the simple cere-
mony held on Tuesday morning,
it is possible that Mrs Aquino

had to be postponed and there
is no date set for a resumption.

To deal with the economic
problems. Mrs Aquino has
appointed Mr Jaime Ongpin,
head of Bengnet Corporation,
one of the country's biggest
mining concerns, as Finance
Minister. One of her closest
advisers, he is widely respected
at home and abroad. Mrs
Aquino's decision to re-appoint
Mr Jose Fernandez as Governor
of the Central Bank was also

well received last night.

While the international banks
are likely to Join foreign
governments in welcoming Mrs
Aquino's success, they are un-
clear about her stated commit-
ment to negotiate better terms
for the repayment of the coun-
try's external debt Tbe IMF
and the World Bank, are also

likely to be pleased with the
change.
Mrs Aquino's general disposi-

tion qn the economy i§ may^soon be more formally pro*
the private sector is the engine
of recovery and her task is to

offer an enhanced environment
for business initiative and In-

vestment. Government’s own
role Will be reduced. It will

offer "a judicious mixture of
protection and support.” she
has said, and will not compete
directly with private business.

On specifics, Mrs Aquino has
promised less oppressive strike

laws for workers, some relaxa-
tion on the tax front for busi-
nesses and help for farmers.
She has also pledged to dis-

mantle the sugar and coconut
monopolies controlled by Mr
Roberto Benedicto and Mr
Eduardo Cojuangco, both
Marcos business associates. It

was not clear yesterday what

claimed president by ’ the
National Assembly. and installed
in a manner - befitting her
achievement- That would be an
occasion everyone would want
to attend as a marie of respect.

But Mrs Aquino remains
sober about what she has done.
The dramatic events in the
Philippines, ending 20 years of
autocratic Marcos rule, were
achieved by the Filipino people,
she says. Asked yesterday
whether tbe fact that she was
the widow of Mr Marcos's
greatest opponent was more im-
portant than her own talent,
she replied tactfully but
accurately: “ E guess it was be-,
cause I was the widow of Ninoy.

.

But it was also because I am
Cory Aquino.’’

Day’s work
is done
When Graham Day came back
from Canada to take charge of
ailing British Shipbuilders
early three years ago, he
boldly demanded, and got, a
written statement of objectives
from the Government.

One was the sale of the war-
ship yards, now nearly complete
with bids in this week for the
joint sale of Cammell Laird on
Merseyside and Vickers in
Cumbria.

Another was the boosting of
productivity, achieved after
some opposition from yard
workers and effective in attract-
ing orders, though these have
dried up in the latest slump.
Finally, losses of state-owned
BS have also fallen sharply.

So when Day’s three-year
term ends on August 31, he is

not expected to stay for another
spell, but to take his leave of
BS. It will then employ only
some 9,000 people In the
remaining merchant yards
against nearly 90,000, including
warship yards, at the time of
nationalisation In 1977.

Where Day, 52 and an ex-

Men and Matters

lawyer, will go from his
£80,000-a-year (plus bonuses)
job, is not known. But the black-
bearded Canadian, who also haw
a British passport, has indicated
he would like to stay in the UK.

It Is fairly certain, however,
that his successor will not be
drafted in like Day and his pre-
decessor. Sir Robert Atkinson.
Phillip Hares, 59. the silvery-
haired finance man who is now
deputy chief executive, is seen
as front-runner to head what is

now a very small, and still
struggling nationalised group.

u Great news—yon can go
back 10 work for five years
and I can retire tomorrow

"

Land's foresight
As managing director of British
Transport Hotels, Peter Land
once had such famous hotels/
golf courses under his control
as Gleneagles and Tuniberry.
When BTH was privatised three
years ago, Land led a manage-
ment team in an unsuccessful
bid to buy 17 of BTH's 21 hotels.

Now Land, 58, is trying to
get back into the business on a
smaller scale—as chairman of a

company seeking to raise a mini-
mum of £1.2m under the
Business Expansion Scheme to

develop Staverton Park golf and
country club in Northampton,
just off the Ml near Daveotry.

The golf course has been
established since 1972 and has
already attracted some minor
professional tournaments — a
fact which Land thinks might
give the project, sponsored by
brokers Robert Wigram, an
edge over similar BES ventures
on offer at the moment.
The company will lease the

course from its owner, David
Green, a farmer and chairman
of Talbex, and plans a country
club complex including 44 bed-
rooms, restaurant, conference
and other sports facilities.

Staverton Park could prove
an ideal base for businessmen
visiting the Midlands, Land

says. “The area is not exactly

full of first-class hotels.”

Old standard
John D. Rockefeller, the oil

tycoon who, at the height of his
power 100 years ago, controlled
virtually all the US oil refining
and marketing industry, would
be proud of Sohio, British
Petroleum's majority-owned US
subsidiary.
After 75 years of calling itself

The Standard Oil Company
(Ohio), or Sohio for short, the
company is dropping the Ohio
and is reverting to its old name,
The Standard Oil Company —
the name which Rockefeller
chose when he started out from
his Cleveland base to build tbe
biggest oil company the world
has ever seen.

After working as a book-
keeper, Rockefeller joined a
couple of Englishmen, the Clark
brothers, in 1863, running an
oil refinery. He soon bought
them out and in 1870 set up
Standard Oil—so called becanse
Rockefeller sought to refine a
consistent; dependable product
that would neither smoke nor
explode, but burn cleanly.

The Standard Oil Company
was the main vehicle in the
early growth of Rockefeller's
legendary empire and less than
ten years later it controlled
over 90 per cent of all US refin-

ing capacity.

In 1911, the US Supreme
Court broke up the Standard Oil
group, making eight companies
with Standard Oil in their
names. Some based in Kentucky,
Nebraska and Kansas, were
soon swallowed by their bigger
brothers: but until recently
there were still five Standard
Oils.

Standard Oil (New Jersey),
the biggest member of the
Rockefeller empire, changed its

name to Exxon In 1972; and its

neighbour, Standard Oil (New
York), after calling itself

Socony eventually renamed it-

self Mobil. More recently.
Standard (California) was re-

named Chevron, and a few
months ago, Standard (Indiana)
became AmoCo.

Sohio says that it is not
changing its name but just
“reaffirming its legal name.” At
a time when dozens of UK cor-

porations are searching for
futuristic titles, It boasts that
it is announcing “no change for
a change.”

Rural flavour
John Nichols, aged 36, manag-
ing director of J. N. Nichols,
the company his grandfather
founded. to make the fruit drink
Vimto, has just discovered the
joys and risks of a new product
launch.
- He determined to look
beyond the company's home
county, Lancashire, and pro-
duced what he calls “an Orien-
tal fruit drink with a hint Of
sake." A Japanese-style pre-
sentation introduced the new
drink, Matotaki, in Manchester,
and Nichols enthusiastically
played the “mighty Shogun of
all the fruit drinks.”

The company reckons it is
on to a winner to boost its
already impressive perform-
ance of a £4m pre-tax profit last
year with a workforce of under
200 .

But not even a new fruit
drink is immune from the
banana skin effect. The com-
pany has been a little paranoid
since being told that Matotaki
is Japanese for sbeepdip. A
linguistic stewards* inquiry is

now under way.

In triplicate
Whitehall traditions linger on.
A friend received a letter from
a Government Minister's private
secretary. The letter was typed,
but the “Dear Mr .

- “Yours
sincerely," and the signature,

were all written in — by three
different hands.

Observer

BASE LENDING RATES
ABN Bank 121% Guinness Mahon ...... 121%

JJJ* Hamhros Bank ......... 122%
Heritable & Gen. Trust 12|%
Hill Samuel $12*%
a Hoare & Co. 12}%

Allied Irish Bank ...... 121%

American Express Bk. 121%
Amro Bank 12}%
Henry Ansfaacber 121%
Associates Cap. Corp... 121%

Banco de Bilbao ...... 12}%
Bank Hapoalim 122%
Bank Leumi (UK) ... 122%

BCCI 124%
Bank of Ireland 121%
Bank of Cyprus ......... 121%
Bank of India ......... 122%
Bank of Scotland ...... 121%
Banque Beige Ltd ...... 121%
Barclays Bank 12}%
Beneficial Trust Ltd ... 131%
Brit Bank of Mid. East 121%
Brown Shipley ......... 121%
CL Bank Nederland... 12}%
Canada Permanent ... 122%
Cayzer Ltd. 12J%
Cedar Holdings 13 %

I Charterhouse JapheL.. 122%
Citibank NA 121%
Citibank Savings S12}%
City Merchants Bank... 12}%
Clydesdale Bank 12}%
C. E. Coates & Co. Ltd. 13 %
Comm. Bk. N. East ... 122%
Consolidated Credits... 122%
Continental Trust Ltd. 322%
Co-operative Bank *121%
The Cyprus Popular Bk. 12}%

Duncan Lawrie ......... 121% 1

E. T. Trust 33 % «

Exeter Trust Ltd. 13 %
Financial & Geo. Sec. 122%
First Nat Fin. Corp ... 132%

*

First Nat Sec. Ltd. ... 132% *

Hongkong & Shanghai 121%

Johnson Matthey Bkrs. 122%

Knowsley & Co. Ltd-... 13 %
Lloyds Bank 12*%

Edward Manson & Co.' 13*%
Meghraj & Sons Ltd 122%
Midland Bank 122%
Morgan Grenfell ...... 122%
Mount Credit Corp. Ltd. 12*%

National Bk. of Kuwait 321%
National Girobank ... 121%
National Westminster 121%
Northern Bank Ltd. ... 121%
Norwich Gen. Trust ... 121%

People's Trust ...... 131%
PK Finans. Inti. (UK) 13}%
Provincial Trust Ltd... 132%
R. Raphael & Sons ... 12 }%
Roxburghe Guarantee 13 %
Royal Bank of Scotland 121%
Royal Trust Co. Canada 122%

Standard Chartered ... 321%

I
08 122%

Trustee Savings Bank 122%
United Bank of Kuwait 12J%
United Mizrahi Bank... 122%
Westpac Banking Corp. 122%
Whitesway Laldlaw ... 13
Yorkshire Bank ......... 12255

'SSShif
*

"JdUli nortea 1ZnS%. At’cJlwhan Cl0,000+ remains deposited.

Call dspoalts
8% sresi.

£1.000 ami

Mortgage basa rata.
I Robert Fleming & Co. 122% 5 D.m.nd dap. ,,,
Robert Fraser & Ptra. 132% N

13% *

Grindiays Bank. *122* $2



Financial limes Thursday February 27 1986 15

to

IT IS very rare tat Britain lor
the financial indicators and
those for the rod economy to
be favourable at the same time.
Usually if one set is food, the
other is bad.

’

Now, however, the CBX
monthly trends survey has
turned up sharply, recovering
from the steep and worrying
dip shown in the Quarterly
Trends Survey taken in
January when base rates were
going up to 12} per cent and
concern about sterling was at
its height,

The January public sector
borrowing figures were so much
better than expected that they
affect the likely outturn Tor

1985-

86 and the prospects for

1986-

87. In addition, yields on
long-term gilts have shown
signs of trying to break through
the 10 per cent barrier,
which they Ailed to do two
years ago.

Moreover, despite a 35 to 40
per cent drop in the oil price,
the trade-weighted sterling ex-
change rate index is only down
by Tf pec cent compared with
the index level of 81 on which
the Autumn Statement was
based.

Until the latest favourable
indicators arrived, the argu-
ments inside the Treasury were,
I guess, not about how much
to cot taxes, but about whether
or not an increase was required
to stay on course.

'

Sven now, although the Chan-
cellor may, as always, chop and
Change between particular

taxes, tile likely size of net re-

liefs is within spitting distance
of -zero.

The British citizen will, of
course, benefit from lower oil

prices directly, aiyl from the
lower cost of energy used for
other products. He may even
come to realise that not all his

gains and losses come from
government

It 4s, nevertheless, at first

sight paradoxical that lower oil

prices should, benefit British

economic prospects. Net oil ex-

ports account for 2} per cent.of
GNP, and the recent oil price
All should reduce that by 1
percentage point.

Up to half of the balance of
payments effect maybe offset by
lower remittances from overseas
oil companies, ; -but some
increases in UK exports and
import substitutes win be
required to fill.tbe gap: and this

requires a terms of trade loss.

One offsetting factor is the
boost to world prosperity arising

from lower oil prices, which
should benefit British overseas
markets. * .

Another is that the recent
depredation of sterling has
increased the international com-
petitiveness ,

of both British
manufactured goods and trad-

able services;, while the till In
oil.prices offsets the inflationary

effects. which a. fall'in sterling

normally brings. ;

Moreover, a transfer of profits

from the North Sea sector to
the rest of the IhternatibnaHy

Economic Viewpoint

Reasonable

prospects:

tax cuts later

By Samuel Brittan

EXPECTED TREND OF OUTPUT

Monyn Barnet

trading sector is likely to
increase investment. It is also
shifting economic activity to
more labour-intensive areas,
although the impact on Jobs will
take many months to be seen.
These general forces had been

taken into account by- the
London Business School and the
National Institute in their fore-
casts. But the very latest favour-
able indicators came too late to

be taken fully on board.

They are one reason (among
others) why I would put my
money on the LBS forecast,

which Is of 2* per cent growth
in 1986 rising to S per cent in

1987, rather than the National
Institute’s forecast of 1} per
cent growth next year, falling

subsequently to 1} per cent
If anything, I should expect UK
growth to exceed LBS expecta-
tions.

On 1986 Inflation rates there
is very little difference between
the two forecasts, both being
in the range of Sf to 4 per cent
But while the LBS sees infla-

tion continuing to fall in 1987,

the Institute expects a moderate
acceleration.

Here, however, I have a
sneaking suspicion that the
Institute could be right. For

;

it will bevery difficult to reduce
the underlying or “core” rate

of inflation much below 5 per
cent until there is a decisive

break in the trend of pay.
Wage inflation will probably

decline slightly as price in-

creases abate, but it will be
a battle to get it to decline

enough- -

Excessive pay increases are
most immediately worrying,
however, fpr the damage they
are doing to job prospects. The
i»«t few years have seen boom-
ing stock markets and booming
profita-^the latter, at least seem
set-to continue. At the same
ft»"e unemployment has con-
tinued to rise. In other words,
“jobless prosperity.

1*

Indeed I admit to trepidation
in writing on economic pros-
pects for the morning before the
publication of the February un-
employment figures.

During the past 12 months
"seasonally-adjusted” changes in
unemployment have fluctuated
between a fall of 8,000 and a
rise of 28,000. If today's figures

are at the more favourable ex-
treme, unemployment will still

The key to the wider unem-
ployment problem is the conflict
between the "insiders,” who
wants pay increases and the
" outsiders " who want jobs. A
few American companies have
provided new jobs for outsiders
at separate and lower pay scales
—a practical expedient from
which British moraUsm shrinks.

Some economists, such as
iffprtiw Wettnnan, thhifc that

1 UK FISCAL POLICY
1

(H|uru In £bn)
*7M9 *81401 *14-85 *85-86 *8667

Public Sector
Borrowingtftequlranen
(PSBR) 94 BA 9.7 iai n 7*

Pubflc Sector
r_ J*smanow iwiqc

(PSFD) 84 5.9 124 114 10* TO
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for eouncfl house safe*
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GDP. •

Source NlESR up to I9B44S. tboa author's estimates

have risen by an avenge of
6,000 per month over the last

year. If they axe at the unfavour-
able end, tiie trend rise will
have been 9,000 per month.

There is a large structural
dement in unemployment which
needs to be tackled quite sepa-
rately from any Budget judge-
ment. The LBS Economic Out-
look his an article suggesting
that the long-term unemployed
do develop special characteris-
tics, which nMni that job crea-

tion schemes targeted at them
will be less inflationary (and
less expensive) than either (he
general dnfrastnictuve spending
favoured oa the Left, or the tax
cuts on the Bight.

measures to stimulate profit-

sharing by all workers—not just
stoCk options for executives

—

will turn the scales in favour of
employing more workers rather
than increasing pay. The Chan-
cellor ought to steal some
Whig clothes by encouraging
such schemes for “ social

”

reasons, without committing
Wwiaoif pn the Weltzmtn
mathematics.

Indeed, the Chancellor will
not need any prodding to steer
dear of any overall fiscal

Stimulus t0 demand.
With a generally good outlook

for output growth, and some
longer term worry about infla-

tion, it will pay the Chancellor

to play safe and not to go above
a £7*bn PSBR for 1986-87. Ibis
is the figure laid down in last
year’s version of the Medium
Term Financial Strategy (and
which also could well be the
oat-turn for 1985-86).
The Chancellor should take

advantage of episodes when
sterling is strong to lower
Interest rates rather than take
risks with fiscal policy.

What of the various argu-
ments for going ahead with tax
cuts despite the £5bn fall in
projected oil revenues? One is

that an increase in the PSBR
due to lower tax revenue from
North Sea oil will have very
little demand-increasing effect.

A more fashionable argument
is that it is justifiable to
smooth the effects of fluctuat-
ing oil revenunes. Public bor-
rowing needs to be exception-
ally low when oil production
and prices are at their height,
but can rise to a more normal
level afterwards.

A third argument less speci-
fically connected with oil, con-
cerns the “policy mix.” When
UK interest rates have to he
exceptionally high to protect
Sterling, an offsetting fiscal

boost is both justifiable and
necessary to maintain an even
rise in nominal demand.

Unfortunately for these argu-
ments. there has already been a
relaxation of fiscal policy,
which will go further even
without any tax cuts.

The PSBR is but one imper-
fect measure of the public sec-
tor accounts. The less well-
known Public Sector Financial
Deficit has the advantage of
treating asset sales as a form
of finance, rather than as nega-
tive expenditure. There are
also one or two other dif-
ferences. mainly in the treat-
ment of lending to private
bodies.
As the table suggests, the

PSFD may rise by £2bn in 1986-

1987 even on unchanged poli-
cies. Look out for this number
on Budget Day.
Even the PSFD excludes

important items, such as finance
from the sale of council houses.
The last line in the large table
makes these adjustments and
then expresses them as a pro-
portion of GDP.
The table suggests that fiscal

policy reached its tightest point
after Sir Geoffrey Howe’s con-
troversial tax-increasing Budget
in 1981; but by 1983-84, the year
of the last election, there had
been a major relaxation. There
was then a subsequent tighten-
ing, but a gradual relaxation is
now once more in train even
without further policy changes.

Nevertheless, the blow to tax
cut hopes from lower oil prices
is not a final one so long as
public spending stabilises in
real terms, in line with
Treasury plans, or even rises
more slowly than the national
income.
The effect of lower oil prices

on Government revenue lg once-
for-alL Thus the gap between
rising revenue and more
slowly rising spending should
open up again from 1987
onwards. Indeed some fore-
casters are betting on £3bn or
even £4bn of tax cuts in 1987,
and subsequent years with an
election conveniently inter-
vening in 1988.

The threat to pre-election
tax cuts comes not from the oil

sheikhs, but from the political

clamour to break through the
Treasury’s spending limits.

The Treasury would have a
stronger hand if it emphasised
the case for individual citizens

being the best judges of how
to spend their own money and
did not rely so much on incen-
tive arguments which are
nearly as dubious as the job
creation ones of the expendi-
ture lobbies.

Lombard

Use and abuse

of statistics
By Philip Stephens

THE THATCHER Government
has introduced two major
changes to the presentation of
economic statistics since the
beginning of this year. The first

gives a more optimistic picture
of the growth rate of Britain's
manufacturing output; the
second will take around 55,000
people from the recorded un-
employment total from next
month.
Taken in isolation and judged

strictly on statistical criteria

both have merits but in the
broader context of the Govern-
ment's treatment of official

figures over the last few years
they give rise to some unease.
To take the output figures

first. Economists of all shades
are agreed that initial esti-

mates of manufacturing pro-
duction by the Central Statis-

tical Office have been bedevilled
by under-recording.

For the latest months the
figures include only a small per.

centsge of the information
which eventually flows in. while
it is almost impossible to keep
instant track of new industries.
To get round the problem the

CSO has introduced a bias
correction, which uses evidence
of past under-recording and
information from CBI surveys
to push up the published output
figures for the latest six mouths.
The statisticians insist that

this is a perfectly reasonable
way of improving the quality of
the initial estimates and they
have the sympathy of many out-

side economists.
The CSO is less convincing,

however, in explaining why
details of this adjustment to a
politically sensitive set of
figures appear only as a tiny

footnote at the end of a lengthy
press notice.
As for the latest Changes to

the unemployment figures an
investigation by the Employ-
ment Department showed that
the one-week interval between
the count and final compilation
of the statistics was not long
enough to take account of

claimants who had found work.
By introducing a three-week
delay, around 55,000 of these
people wil] be eliminated from
the recorded total.

The Government is also to
publish figures showing the
number of people out of work
not just as a percentage of the
employed labour force hut of
the whole workforce, including
the armed forces and the self-

employed. That will give an

unemployment rate around L5
percentage points lower than the
present 14.1 per cent.
The problem with both these

changes is that however logical

they may appear in isolation,

in a wider framework they can
hardly escape being seen as a
part of an attempt to give the

. most - favourable picture
possible of trends in the labour
market.
The Government has already

stopped measuring on a
monthly basis the number of
people out of work. The
statistics now published only
refer to those claiming benefit.

Decisions in 1982 and 1983
to exclude non-claimants and
some unemployed aged over 60
from the register reduced the
recorded level of unemploy-
ment by 350,000.

The Unemployment Unit; an
independent pressure group,
has tracked 15 changes since
1979 in the way that the official

statistics are compiled. As a
result it estimates that the
number of people out of work
is about 400,000 higher than
the official figure.

The Employment Deportment
itself acknowledges that if

international, rather than
peculiarly British, statistical

conventions were applied in the
annual labour force survey the
jobless total would he around
150,000 higher than that shown
in its monthly figures.

Equally worrying is that

while the official jobless figures

are becoming a much hazier

guide to the state of the labour
market, government ministers

are giving much greater
attention to employment
statistics.

These will now be published
on the same day as the jobless

figures and undoubtedly given
much prominence. But, as any
Whitehall satisticlan will

readily admit, they contain a*

huge element of guesswork.
The statistic of 700,000 extra

jobs over the past two years so

readily quoted by Lend Young,
the Employment Secretary, in-

cludes a pure guess that the
number of self-employed is

rising by around 120.000 a year.
Output figures with a bias cor-

rection, dubious unemployment
figures and guesses of employ-
ment trends do not add tip to a
happy picture. It is hard to
escape the conclusion that the
old adage should now read: lies,

damned Res and adjusted
statistics.

gas industry
From Mr F. J. Rooney

Sir,—John Edmonds, the
General, Municipal Boiler-

makers* Union leader, believes

that a privatised gaa Industry

would be less safe than a
nationalised version.

There is a sad tendency
among union leaders (e.g.

Aslef, NUM> to overplay the

safety card. “Lower safety

equals higher profit”—really?

I suspect this prejudice also en-

joys the unspoken sympathy of
the accountancy profession.

First consider Mr Edmonds’
members.' Safety,, like quality;

is free. The correct, safe, way
is also the cheapest way; 98
per cent of accidents are due to

the unsafe acts of people—'not
equipment We need state-of-

the-art equipment, to be sure,

but poor safety is caused by
poor training; supervision and
morale; certainly money can be
saved short-term 'to: these areas
but, as with, quality; a manage-
ment pursuing such a policy
will ultimately fail.

Secondly, consider consumers.
I have little first-hand know-
ledge of the gls industry (ex-
cept as a reasonably satisfied

industrial and private
.

con-
sumer) but 2*m quite sure the
intended sell-off will leave little

room. for "in-fopslx months”
mnugunm^ts. Consumer pro-
tection also has the ultimate
backstop- of the law.

Stick to the politics and econ-
omics Mr . Edmonds—on this

issue, ou those grounds, your
pmnjatjn certainly hag my sup-
port, because. I. do not believe
enough competition between
fuels can be engendered to

overcome 'inefficient duplication
of resources in a fragmented in-

'if*-
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dnstry or tire complacency of a
private monopoly.
Frank Rooney.
Kimberly-Clark,
Prudhoe Mill, Princess Way,
Pntdhoe, Northumberland.

Oil price rise

hdped the UK
From Lord Kaldor

Sir,—-There is no paint in

continuing the correspondence
with Professor Maynard and I

regret that I ever began it. I

must however point out in part-

ing that I never said or implied
any such nonsense as he
(February 20) attributes to me
that “ OECD countries, apart

from the UK, did not suffer

from economic recession follow-

ing the oil price rise in
.
1979-

80.’*

I argued that the Sharp reces-

sion of the UK economy in the

first two years of Mrs Thatcher’s
Government was due to Mrs
Thatcher and had nothing to do
with the second “oil shock,”

nor was It part of a “ worldwide
recession ” since there was no
suCh recession in that period.

Moreover, the UK economy
began a steady recovery after

the second quarter of 1961,

whereas the European recession

had only just started.

I could also have said, more
simply, that unlike other OECD
countries we (as oil producers
and -exporters) stood to gain

from the second oil shock and
not to lose by it
Nicholas Kaldor.
Souse of Lords.

Sinister customs

on the motorway

From Mr R.- A. Murdoch
Sir,— As a frequent traveller

to Spain, I was interested to
read your comments on Spanish
customs (Men and Blatters,

February 18).

Having also witnessed the
outrage in the Spanish media
on the customs procedures at
Heathrow, I can add a further— but somewhat more sinister—

- illustration of discrimination
against foreigners.

Returning from a late vaca-
tion in September at top speed— because my vehicle had
broken down and we were in
danger of forfeiting £1,200 of
ferry reservations *— I was
quite rightly stopped by the
Spanish police on the autoplsta

near Zaragoza.
This, in itself; was hazardous.

However I noticed that five

other vehicles — all foreign —
had been pulled up and were
being processed on the hard
shoulder. In the meantime
Spanish - registered vehicles

travelling at equal or greater
speeds were passing by with
impunity.
When I commented to the

police that they seemed only to

recognise foreign “speeders”

they quickly and courteously
did my paperwork so that X
could pay the nominal fine.

I came to the conclusion that
it was a pure revenue-raising
exercise and possibly even
illegal as it might well have
caused a major accident- 1 cer-
tainly would not like to wave
down vehicles from the centre
lane of a busy motorway!
R. A. Murdoch.
Kippington, Sevenoaks, Kent

Asset stripping

of forests

From Mrs M. Davies.
Sir, — Andrew Gowers re-

ports (February 18) that the
Forestry Commission is believed
to be considering the sale of

more woodland in the light of

advice from Mr Ian Courts, a
Norwich accountant. He did not
mention that Mr Courts is, in

fact, a Forestry Commissioner,
In the past, there has been

concern about sales of Forestry
Commission land and further

sales of these state assets would
attract more disquiet People
feel that benefits directly

accrue to ordinary citizens from
the enormous potential for re-

creation in these forests.

In addition, it seems there Is

no suggestion that the state

forestry operations are run less

competently than they would be
under private ownership, pri-

vate forestry needs the support
of generous grant aid and tax

benefits which might have to be
increased to ensure proper
management of Britain's wood-
lands. In the overall balance,

public ownership seems to offer

such dear advantage to the
British public that sales of any
more forests should be con-

demned as asset stripping.

M. M. Davies,
3 Arnett Close,
Rickmansworth. Herts.

Why switchboard calls cannot be diverted from empty offices

From Mr J. P. Compton -

Sir,—Your correspondent J.

Larkman - (January 27) asks
why he is not- allowed to use
his new telephone system to

divert-incoming ceils to another
number; enabling a 24-hour
service to be given, including
times when his company’s
offices are uhstoffed. - . He ia

right that this is not an allowed
feature of any telephone switch-
board (“PABX”) currently
approved for general use in
the UK But this is not because
it is directly excluded by
British . Telecom’s operating
licence nor indeed by any other
licence under the Telecommnn*-
catiozu Act, Rather It is a
question of the procedures for

approving apparatus that is

connected to BT*s network —
PABXs are not at present
approved for call diversion.

It would be possible to allow

call (UvezsUm simply by making
suitable alterations to the
approvals of the various tele-

phone switchboard models

available in the UK So the
question becomes: why is this

apparently simple step not
taken?
The laws of physics mean

that telephone calls unavoid-
ably deteriorate In quality as

they pass along the cables that
link subscribers to their local

exchange. Approval require-

ments have been very carefully
co-ordinated with British Tele-
com’s internal network planning
rules so that when approved
telephones, switchboards and
the like are used at both ends
of a call, the result will usually

be good, and even in the worst
ease will be acceptable. Some
users, already complain about
the quality of telephone calls.

If approval requirements were
significantly relaxed the propor-
tion of unsatisfactory calls

would rise substantially adding
to the inconvenience of all users
and with a marked advene
effect on the efficiency of the
business community in Britain.

Regulatory requirements have

been designed to prevent this

from happening.

When a call is diverted it is

bound to travel over at least

two extra local exchange lines

(even more if a second diverter
is at work). Unless the divert-

ing apparatus takes rather
special steps to compensate for
the loss in call quality this

entails, a significant proportion
of diverted calls will be
unacceptably poor. Technically
it turns out to be very difficult

to achieve this compensation
because of limitations inherent
in the two-wire transmission
system used for local exchange
lines. Oftel knows of no switch-
board apparatus which is

claimed to provide such com-
pensation. In those cases where
diversion could be accomp-
lished, it would be done by the
'direct, uncompensated inter-

connection of exchange lines.

The Government has judged
that the deterioration which
would result if uncompensated

call diversion were generally

allowed would unacceptably

harm the interests of the whole
community of telephone users.
Work is well in hand, within the
framework of the British
Standards Institution, to draw
np technical roles for properly
compensated call diversion
which could in dne course be
used to approve suitably equip-
ped switchboard apparatus. But
until this work is complete
manufacturers have no target
to design to nor are approval
procedures available to cope
with a diversion facility. In
the meantime British Telecom
offers a call diversion service
in which calls are diverted at
the exchange without making
the additional journey to and
from the user's premises. Per-
haps this could meet Mr
Larkman’s requirements.

J. P. Compton.
Director, Nou-PTO Licensing
and Attachments, Oftel.

Holbom Viaduct, EC1.
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Howtobe
yourownboss
withoutgiving

upyourjob;
'

'Vtni arc an able, ambitious company
director with many ideas on bowyour

* company can do better:

But you've also got a group boardwho
continually turn down your ideas ('do

resources available^) and submerge

you with paperwork ('in accordance

With group policy*).

Don’t despoil; There is a solution that

jjgH can prove satisfactory to all concerned.

Ift called a management buy-out.

Whaft required?

First, amanagement team with drive

and commitment who warn it to

happen.

Second, agroupboard willing to divest

a company at the right price.

And third, the right advice at the right

time to bring it all together

Thai’s where we. Feat Marwick, can
help.WeU provide objectiveguidance

on every aspect of a buyout. From
evaluating your initial proposals to

advising on the negotiations and the

tax implications: from introducing

you to Lhe right financing institutions

(you may be surprised bow tittle money
you have to find yourself) to setting up
the new systems youll need to get jour
newly independent company oil to a
flying start.

Let us showyou how we helped the

managers of more a third of

the larger buy-outs to date. Start by
writing in confidence fora free copy
of our new booklet‘Management
Buy-outs' or ring David Carteron
01-236 8000 for further information.

Tb: Peat Marwick. 1 Puddle Dock,
Black Friars, London EC4V 3PD.

Please send me ‘Management
Buy-outs’ and keep me informed.

Name

Address.

Company,

-TeL,

You have a partner at Pent Marwick*

PEAT
MARWICK

i
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US ASKED TO BACK INTEREST RATE CEILING ON DEBT SWOLLEN BY OIL PRICE SLUMP

Mexico seeks $9bn refinancing
BY DAVID GARDNER AND ROBERT GRAHAM IN MEXICO CfTY

MEXICO is seeking US backing for

a Sflbn rescue package of new mon-
ey and emergency assistance fob

lowing the collapse of the interna-

tional oil market Its proposal in-

cludes a limit on payments equiva-

lent to a cut in interest rates of

about 2 per cent on its S97bn for-

eign debt, according to Mexican
sources familiar with the negotia-

tions.

This is the biggest single financ-

ing ever sought by a developing

country. It is almost twice the

amount Mexico was originally seek-

ing at the beginning of this year

and. for the first time since the debt

crisis began in August 1982, the

package introduces the principle of

a limit on interest payments.
The attempt to lighten the inter-

est payment burden is by far the

most sensitive element in negotia-

tions being conducted in Washing-

ton since Monday by Mr Jesus Silva

Herzog, the Mexican Finance Min-
ister, and Mr Miguel Mancera, the

Bonk of Mexico chief, and Mr
James Baker, the US Treasury Sec-

retary, and Mr Paul Volcker, chair-

man of the Federal Reserve.

As the third day of meetings be-

gan yesterdayUS officials were still

refusing to give any details on how
the talks were progressing. Neither

the banks nor the International

Monetary Fund have been directly

involved in the talks.

The principal US concern is to en-

sure Mexico is treated as a special

case and is not seen as a precedent
lor other Latin American debtors.

The Cartagena group of Latin

America's 11 main debtors includ-

ing Mexico is to begin a special

meeting in Punta del Este,

Uruguay, today.

Details of any Mexican-US agree-

ment are unlikely to emerge until

after the Cartagena meeting which
Mr Silva Herzog is due to attend.

The Mexican move follows a
statement last Friday by President

Miguel de la Madrid that his coun-

try was no longer able fully to ser-

vice its debt obligations. This year

Mexico is due to pay Sll^bn - in-

cluding SlObn in interest - to its in-

ternational creditors.

Mexico is understood to want the

US to endorse a l.OOObn peso

(£L2bn) cut in interest payments.

Against this Mexico would trim its

budget by thefsame amount, or

about 3 per cent of total planned
spending lor 1988.

Mexico has also pledged for its

part to help cut the public sector

deficit by speeding up privatisation.

Mexico is ready to put on the table

a list of 80 companies, including

large manufacturers.

While the US has made clear its

desire to help Mexico and officials

have said that they would like to

see the financing burden on devel-

oping countries reduced by banks
lowering interest rate margins and
fees, the Treasury has also empha-
sised that Mexico must commit it-

self to fundamental economic
reforms.

The Treasury also sees as impor-

tant the need to stick to market-
related interest rates even though
there are some signs that commeri-
cal bankers would like to be more
flexible.

The bulk of the funds sought,

S5.5bn, are to cover the forecast oil

revenue shortfall, which President

de la Madrid said would be $6bn. Of
the remaining funds sought, Slbn is

to boast reserves now thought to

have fallen to about $3bn from
more than $8bn a year ago; Slbn to

cover capital flight; and Slfibn to

help finance the budget deficit Oil

would normally provide half the
Governments revenue and three

quarters of Mexico's foreign

exchange.
Originally Mexico had been seek-

ing net new finance for this year of
S4.8bn. With the cut in file interest

burden of about S2bn now being

sought, Mexico’s new money re-

quirement is $7bn.

Significantly Mexico's demands
for relieving the interest payments
burden are not as far-reaching as
was being canvassed here last

week. The Mexican Planning Minis-

try pushed hard for savings totall-

ing S4bn rather than the S2bn now
being mooted.

So far the negotiations have been
dealing with the shape of the rescue
package and its political and finan-

cial implications. The international
dimensions of the talks have been
underlined by the fact that Mr Silva

Herzog also met Mr George Shultz,

the US Secretary of State.

In the first two days of negotia-

tions this week the banks and the

International Monetary Fund were
not directly included. The details of

any agreement are unlikely to

emerge until after the Cartagena
meeting, which Mr Silva Herzog is

due to attend.

The US Treasury is understood to

have disputed Mexico's estimate of

its new finance needs, believing the
balance of payments element is be-

ing inflated to conceal what will be
funding of the domestic deficit
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US rejects

Soviet

doubts on

Ulster Unionists call one-day
strike against Anglo-Irish pact
BY OUR BELFAST CORRESPONDENT

summits
By Stewart Fleming
In Washington

THE WHITE HOUSE yesterday re-

jected Soviet suggestions that there

would be little point to a second
summit meeting in Lhe US this year

if there was little possibility of prog-

ress on arms control. The US Ad-
ministration said agreementon reg-

ular summit meetings “was one of

the main goals" it sought and
achieved at last November's
Geneva summit ‘

PROTESTANT supporters of

Northern Ireland's union with Brit-

ain yesterday called a one-day
strike for Monday to disrupt indus-

try, transport and electricity sup-

plies in protest against last year's

Anglo-Irish agreement

Mr James Molyneaux, the Offi-

cial Unionist Party leader, an-
nounced the strike in the Northern
Ireland Assembly little more than
24 hours after he and the Rev lan
Paisley emerged from talks with
Mrs Margaret Thatcher, the Prime
Minister,to reporttheyhad avoided

deadlock with the British

Government

The White House response to the

question mark that Soviet leader

Michail Gorbachev has raised over

the planned meeting with President

Ronald Reagan came as Mr Reagan
was preparing to launch a new cam-
paign for the continuation of his

build-up in defence spending. This

is facing a rough passage in

Congress.

Mr Reagan was scheduled to ap-

pear on US television last night to

make a 20 minute address defend-

ing the huge expansion in the Pen-

tagon budget since he came into of-

fice. He was also expected to ex-

plain why in the 1987 budget mes-

sage to Congress, he has proposed a

continuation in its growth.

It appears that hard-line ele-

ments, especially in Mr Paisley's

Democratic Unionist Party, have
held swayover the leadership, pers-

uading them to intensify the cam-
paign against the Anglo-Irish

accord.

province’s Unionist MPs resigned
their Westminster seats to protest

against the accord, and all but one
were returned to office last month
in special elections which they pro-

moted as a referendum on the

agreement

Mr Molyneaux insisted yesterday

that Monday's stoppage would be
voluntary. He said there would be

no illegal action, nor any involve-

ment by paramilitary groups. The
strike would be rigidly controlled

by elected politicians.

The Confederation of British In-

dustry (CBI) and other employers’

bodies immediately appealed for

companies to stay open. They
warned the strike would lead to lost

orders and deter new investment

The agreement approved last

year by the British and Irish Parlia-

ments gives the Dublin Govern-
ment a policy-making role on cer-

tain matters concerning the prov-

ince, including security, politics and
the administration of justice. The

A general strike by Ulster Protes-

tants in 1974 brought about the col-

lapse of the Sunningdale agree-

ment, a British initiative for power-

sharing between Protestants and
Roman Catholics in the province.

The attitude of the Unionist lead-

ership in the wake of Tuesday’s
talks with Mrs Thatcher changed
sharply during a meeting in Belfast
of the Unionist joint working party,

Canada acts to cut back deficit
Mr Larry Speakcs White House

spokesman, said Mr Reagan would
underscore the relationship be-

tween American military strength

and US ability
1
to make progress in

arms negotiations with lhe Soviet

Union.

BY BERNARD SIMON IN OTTAWA

In his budget message to Con-
gress earlier ibis month. Mr Rea-
gan ratted for a 12 per went rise in

defence spending authorisations be-

tween l'Jofi and 1987 and a rise of

more than 40 per cent between 1986

and 1991.

Even Congressmen sympathetic

to defence build-up have described

the President's budget request as

politically unrealistic. Congress is

leaking for major budget savings

aimed at reducing the federal defi-

cit. and the Gramra-Rudma n-Holl-

mps budget reform law has estab-

lished the principle that half the

savings should come from defence.

Last year Congress demonstrated

its reluctance to raise defence
spending by cutting the 1988

Pentagon budget.

Mr Spcakes said yesterday that

Mr Reagan would only make pass-

ing reference in his speech to the

change of government m the Philip-

pines and to his SlOOm request for

the Centra rebels in Nicaragua.

French SDI condition, Page 2

CANADA'S Finance Minister, Mr
Michael Wilson, yesterday pro-

posed a wide range of spending cuts

and tax increases in a budget de-

signed to allay international con-

cern at the Federal Government's

uncomfortably high budget deficit

and debt burden without provoking

a backlash from domestic pressure

groups.

The measures include higher per-
sonal income tax rates, the with-

drawal of numerous tax conces-

sions to individuals and companies,

reduced foreign aid and slower

growth in defence spending. Mr
Wilson estimated that the budget
deficit would decline from CS3*L3bn

(lrSS2445bn) in the year to March
1986 to CS29.5bn in fiscal 1987 and
CS32bn in 1991.

A sharp fall in the value of the

Canadian dollar and a subsequent

jump in domestic interest rates

have increased pressure on Ottawa
in recent months to come to grips

with the deficit which is proportion-

ally one of the highest among in-

dustrial countries. The Government
estimates that the budget will re-

duce the deficit from 7.8 per cent of

gross national product this year to

less than 4 per cent at the end of

the decade.

It proposes a 3 per cent surcharge
on personal income tax from July
and a similar surcharge on compa-
nies from next January 7. The fed-

eral sales tax, levied on manufac-
turers, will go up by one per cen-

tage point

Danes set to vote for EEC reforms
Continued from Page 1

sovereignty of the Folketing and on
the strong grass-roots ties of Dan-
ish democracy.

Finally, there are the Nordic and
neutralist opponents of the package
- the former still hankering after a

Nordic alliance instead of the EEC,
the latter fearful of any moves to-

reinforce political co-operation with
big powers such as Britain, France

and West Germany.
A clear Yes vote in the referen-

dum will mean that whole coalition

of dissatisfaction will have been

outweighed by brutal economic

pragmatism. Danish voters simply

cannot ignore the very large eco-

nomic benefits of EEC membership
and the very real cost of any threat

to quit.

The European Commission office

in Copenhagen calculates- that the
average net annual income of Den-
mark from the EEC budget over the
13 years of membership has been
about DKr 25bn (£30lm), thanks

largely to the export subsidies and
guaranteed prices of the Common
Agricultural Policy,

There seems very little to put on
the debit side. Denmark's trade def-

icit, a constant feature of life for

more than 20 years, has not appre-
ciably worsened since EEC mem-
bership. Danish fishermen hated
the introduction of the quota sys-

tem under the Common Fisheries
Policy. But they admit that if it did
not exist, and they were not EEC
members, the Jutland fishing in-

dustry would be decimated by its

probable exclusion from EEC
waters.

Indeed, many believe that a sub-

stantial Yes vote in the referendum
will be the death knell for the anti-

market movement.

Digital

and US
officials

‘acted

illegally’
By Ivor Owen and
Raymond Snoddy In London

which coordinates the campaign.
There was strong pressure on the

leadership to agree to "add muscle”

to their protest

Mr Molyneaux yesterday denied

that he had bowed to the hardliners

but said: "We agreed with Mrs
Thatcher to a period of reflection

and to meet again shortly. The peri-

od of reflection has been somewhat
shortened because the working par-

ty believed, inthe lightofthe Prime
Minister's refusal, to cease imple-

menting the agreement, that there

was very little point in reflecting

further or having another meeting."

The CBFs Northern Ireland

Council asked people to consider
the damage which a strike would
have. It said the Government could

be in little doubt about the extent of

opposition to the accord and a
strike would not change attitudes.

It might, however, change the

minds of businessmen about mak-
ing sorely needed investments.

Hugh Carnegy reports from Du-
blin: The Unionist decision was

,

greeted with dismay in Dublin
where hopes had been high on
Tuesday of progress on the
Anglo-Irish agreement

A BRITISH MP is to submit evi-

dence to the Department of Trade
and Industry (DTI) alleging that US
Government officials were involved

in illegal activities jeopardising

Systime, once the UK's second larg-

est computer manufacturer.

Mr Michael Meadowcroft, a Lib-

eral outlined a series of allegations

in the House of COmmons on Tues-

day against the US Government
and Digital Equipment Corporation

(DEC) of the US, Systime's major
supplier and competitor.

He said that British Government
inaction had led to the application

of extra-territorial US legislation

imposing US law on UK exports

and even UK citizens. Mr Meadow-
croft said DEC and DTI officials

and ministers had been involved in

"illegal improper and indecisive ac-

tivities" which had damaged
Systime.

The British, company's payroll

had been reduced from 1,200 in 1984

to about 400 at present At the end
of last month rt was announced that

Systime had sold a substantial part

of its business to DEC in settlement

of a £5m suit for the alleged copy-

ing of computer equipment
The British company grew rapid-

ly selling mini-computers based on
hardware made by DEC. After Sys-

time started selling its own equip-

ment DEC sued for £5m claiming

that Systime had copied its printed

circuit boards.

In the House Commons, Mr
Meadowcroft claimed that

• The UK Government had specif-

ic knowledge of the illegal removal
of documents from Systime in

Leeds to the US and of "improper
interference” in UK domestic af-

fairs by two IS embassy officials,

Mr Jack tocey and Mr Timothy
Deal
• Systime had been ‘fatally dam-
aged” because of a sustained cam-
paign -“much of itiDegaF by DEC
• Mr Fier-Cario Falotti, European

,

vice president of DEC,, had told
j

DEC staff: “I want you guys to go
oot and kill Systime."

41 A private detective agency. Net-

.

work Security Services, working for

DEC, had claimed that Systime was
illegal pirating DEC software on a
large Kale and had exported 400.

DEC computers to the Eastern bloc 1

disguised as jukeboxes. This was
said to have been discussed at a
meeting attended by Sir Geoffrey

Sterling, the DTI special adviser

“representing 10 Downing Street

and the DTL
Between 1983 and July 1984, Mr

Meadowcroft said, DEC obtained
Systime’s crucial customer list, and
it is alleged that Systime's offices in

Washington DC were broken into or
that staff were bribed.

In Leeds, Systime's own shipping

files were apparently raided and
documents removed.

Those two sets of documents, Mr
Meadowcroft said, with the report

used in the meeting attended by Mr
Sterling, were given to the US De-
partment of Commerce in Washing-
ton. The department then began an
investigation of Systime.

In July 1984 UK Customs officers

acting on advice from the US Gov-
ernment raided Systime in Leeds
but found that the key shipping doc-

uments were not there. It was later

discovered they were already in the

US being used as evidence against
Systime.

Mr Richard Martin, director of

Corporate Communications at DEC,
said yesterday the company could
not comment on the ‘highly col-
oured allegations" until it had seen
the full text of the allegations. DEC
said Mr Meadowcroft had produced
allegations against DEC without
cross-checking his facts.

"Two weeks ago we offered Mr
Meadowcroft the opportunity to

hear the facts of the case. So far he
has shown no interest in taking up
our offer. Perhaps the facts of the
case would have impeded the path
of publicity for Mr Meadowcroft,"
Mr Martin said.

Veather Egyptian security forces riot
Continued from Page !
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Two hotels, the JolieviUe and the

Holiday Spfaynx at Giza, were heav-

ily damaged. Foreign guests said

that units of the Central Security

Forces stormed in late on Tuesday,
shooting and starting fires. Houses,

night clubs and apartment blocks

were also attacked. The historic

Mena House hotel was slightly

damaged.
Factories and other installations

were reported to have been at-

tacked in the industrial area of
Heiwan and a train set on fire.

Western military sources said
there were normally up to 500,000
conscripts serving in the Central
Security Forces, which comes un-
der the Ministry of the Interior.

They receive the equivalent of

about SI .50 a week and two meals a
day.

Cairo was last hit by serious riot-

ing in January 1977, following a
government decision to reduce sub-

sidies on basic foodstuffs in order to

combat critical balance of payments
problems.

Whatever the political outcome of

the continuing fighting, it is certain

to worsen Egypt's deteriorating eco-

nomic situation. Tourism, which
had been expected to earn over
Slbn this year, is certain to be badly
hit.

Egypt has, in the past month, also

been forced by falling prices to cut

its oil exports by nearly half. With
foreign currency reserves of about

$700m, equivalent to one month’s

imports, the Government may need
urgent assistance in rescheduling

its foreign debt of over S30bn. Servi-

cing the debt currently accounts for

about 35 pa- cent of annual hard
Currency earnings.

Having to call in the army to res-

tore order is another blow to the
embattled President Mubarak. The
hijacking of the Italian cruise liner

Achilla Lauro, the subsequent forc-

ing down of an Egyptian airline by
US military aircraft and the fateful

storming of the Egyptair flight in

Maltacaused him international em-
barrassment at a time when he was
seeking to promote Middle East
peace moves with King Hussein of
Jordan and Mr Yassir Arafat'of the

Palestine Liberation Organisation.

01-686 8700
1 a BtCC Company
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Romans return

S & W Berisford has never felt

quite at home in the stock market.

The company has consistently pro-

tested that the market misunder-

stands both its business and its bal-

ance sheet while the market has

complained at Berisford's privacy

and - increasingly - at its perfor-

mance. The 1982 takeover of British

Sugar turned sour almost immedi-

ately and, more to the point, has

enormously complicated Berisford's

return to private status. The compa-

ny could not contemplate shedding

ifa stock market quotation unless it

first shed its sugar beet assets.

The proposed deal with Ferruzzi

should, if concluded, achieve both

objectives at once. The Italian

group would acquire Berisford, re-

tain British Sugar and spin the oth-

er assets off through a leveraged

buyout Success is not however, a
foregone conclusion. Ferruzzi is ap-

parently planning to pay about

E340m, which represents a prem-
ium of only 8 per cent to Berisford's

market capitalisation on Tuesday
night before the story started to

leak. Shareholders may well consid-

er that too small a price to be paid

for the passing of control

Even as presently constructed,

the deal is financially very ambi-

tious. Ferruzzi expects to pay
£200m for British Sugar and as-

sume a further E200m of debt rep-

resenting in all about 10 times Brit-

ish Sugar’s normal level of earn-

ings. This would leave Berisford's

management paying about £140m
for a business with approximately

that much net worth and total bor-

rowings of about £550m. That posi-

tion could admittedly be improved
by the disposal of the Billingsgate

property, the RHM stake and other

bits, but even a miniaturised bal-

ance sheet might show net worth of

about £180m supporting debt of

about £300m, perhaps two-thirds of

which would be trade-related. And
that is before the buy-out finance

has been arranged or account is

taken of any further provisions

which may be required.against the,

tin' stocks.
'-'*•••

Berisford has pesamably done its

sums, however, and In the present

climate almost any degree of lever-

age seems possible. The more im-
mediate problem is the response of

the authorities in London and Brus-

sels. Ferruzzi has, besides its Ital-

ian capacity, effective control of a
French beet producer which is a
source of alternative supply to the

BRITISH
SUGAR

. should', see earnings bode up to a

current-cost FI 5.5 or so. On yester-

day's Amsterdam price, down half a

guilder, Philips has still to regain

its traditional market premium.

.

Dollar

\

PRE-TAX

,

[profits
.

1962 83 84 86

UK market Tate & Lyle might very

well argue that the acquisition of

British Sugar by Ferruzzi would be

a greater constraint on competition

than the concentration of the UK
sugar industry. For there is no
doubt that T & L would dearly love

to buy British Sugar itseti.

Philips

Philips’ difficulties with its US
semi-conductor operation were -so

weU advertisedm the course oflast

year that yesterday's preliminary

figures, showing a 17 per cent drop

in net income for the year (to FI

919m) and a 6 per cent decline in

the fourth quarter were well antic-

ipated. Even a halving of historic

cost per share earnings was swal-

lowed in the US without a qualm.

While Philips is promising noth-

ing on its integrated circuits busi-

ness, ithas gone a long way to turn-

ing round its consumer electronics

empire. Free of last years heavy

provisions and-’ swelled by. .the

forced consolidation of -Polygram,

the division turned into profit for

ttie first time since 1982. Working
capital ratios may have been wildly

flattered by an appreciating guil-

der, but so long as Philips goes on
hammering away at its stock turn,

tire improvement this year
.
should,

he substantial; the. cprqpect..disc

venture wrth. Sony - looks a -much
better bet than ever did the Philips

video-cassette recorder. Meanwhile,

even the mature appliance and

lighting businesses stowed margin
improvements.

Philips will argue, as forcefullyas
Siemens, that itcannot afford not to

go on committing resources to mic-

rochips but even without any great

improvement at Signetics, this year

It fo exactly .a year since the dol-

lar, apparently unstoppable in its

.
ascent, touchedDM 3,4780. With the

headlong acceleration which brings

.deqmfotobetoversinTationalmar-
Jtets-the dollar is nowfoffing just as

fast aa it was rising 12 months ago,

hairing already given up. over a

third of its then value: And in a mir-

ror image of the official virility talk

which made the dollar seem such a

safe .bet on- the way up its' 1985

spike, the US authorities still seem

remarkably deternunedja push the

dollar downhilt ;

: "•
•_

'

Mr Yolcker's evidence yesterday

spoke of stability, but when taken

together with recent statements

from,the Adtaiitisfcjti^

for a still lower-exchange" rateand

forecasting .a 'virtually'; unchanged
trade deficit - it coukl hive only one
effect “Voleker agrees with. Baker"

was worth.an immediate 1.5 pfen-

nigs off the: dollar. Nor was that

reaction entirely unreasonable:

from 'the traders’ 'viewpoint, Mr
Vdcker.was either- contradicting

his own firm-dnllar argument of on-

-ly a week ago, or faec*ES5tffl funda-

mentally at odds with Mr. Baker.Tn
either

,
event, foe . ‘dollar was a

straight selL

As last
.
year,, however, a paint

may be approaching where the

market has to think about a change
of tack! The Federal Reserve may

„have ruled put a protective tighten-

ing of credit for the-pftoent, hut the
expected movement on trade most
favour some stabilisation of ex-

change rates beforetoo long. There

are signs that the-US's major trad-

ing partners may be starting to feel

less than comfortable with such ele-

vated .terms of trade. It is noticeable

that thejra/jbas'.nbt.'be^, the fa-

vourtHTcurrency to-seU the dollar

into this weekjat arate-of¥181'to
the dollar, Japanese export margins
are already,looking pretty sick.And
iftheUS cantold its presentcourse

for a while longer, domestic cramps
of this sort may force both Japan
and Germany towards looser inter-

est rates - making foreign ex-

change stabilisation a fraction lias

unlikely.

t “Excellent
overall

performance”
This was a recent description of

Oppenheimer’s investment achieve-

ments over 1985, a year when our Euro-
pean GrowthTrust out-performed all

other authorised unit trusts in the UK.

AA

1986 has started very well with
statistics for the12monthstolFebruary
1986 showing 5 of our 10 funds in the
top 100 of all 725 authorised unit
trusts and, as importantly, none in the
bottom 300? This excellent overall

performance was achieved by active
management as demonstratedbyour 3
general trusts.InternationalEuropean
and Pacific, all ofwhich Were 2nd
in their respective sectors over the last

12 months.
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JOBS

Spec^ll^te
' Bugs on the market • FMCG • Stockbroking

Highly Ctxnpe&ive
Packages

As market leaden in investment recruitment, we
work with a largenumber of ifae City's most emi-
iKntatoddmJdrkgfinnsandinvestingiz^tutkms.

Heightened maAet activity has led to unparal-
leled opportunities of career advancement for
experienced individuals, through from junior to
partnership/directorsh ip lcnj, with, particularly

strongdemand in the foBcnring areas:

Analysts Individuals and teams to cover
sectors or international markets.
Institutional Sales General U.K., sectors
arv) intfmafinnil T>}aA»fc.

Fund Management International fixed
interest expertise is strongly sought after,

also U.FC or overseas equity mntttl and.
fpksffnaed interest.

Fora confidentialdisaisaonahoutspecificqppor-
nmtries or die investment market in general,

please contact Timothy K. Wilkes or Anna
Robson at the InvestmentDivision, 39/41 Parker
Street, London WC2B 5LH, or telephone them
on 01*404 5751.

BY MICHAEL DIXON

lntp|nationsl Retmfrtwpt fWaifemti
London Brussels NewYxk Sydney

AmemberefiheAddisonRg^FLCgimp

fjLts
fdriey

3LCgrotp

ASKED how they feel about
bugs, most readers prone to 'flu

and the like would probably say
they would cross busy streets to
avoid them. They may therefore
be surprised to hear that some
folk are so possessive about the
wretched things that they have
an itch to know their own bugs
from other people’s.
That is partly why the Bio-

Technica company of Cardiff
has passed the £2m turnover
mark within two years of start-

ing. It has developed a way of
branding micro-organisms so
that, should they be the subject
of tiig-of-love actions In courts
of law, there can never be a
case of mistaken identity. Like-
wise their offspring from gen-
eration unto generation.
“Hind you, it’s not good for

sexual reproduction,” says Stir-

ling Hogarth-Scott the manag-
ing director. “If you person-
ally want to know who's your
father, there are better ways of
finding out. But if you happen
to be a plant or something else
which reproduces asexuafly, it’s

just the ticket. So people who
develop or produce novel organ-
isms—a high-yielding strain of
wheat, say—can protect their
property. You can already
oatent such things, in the US at
least"

Besides the bug-branding pro-
cess, the company owns a couple
of hard-working weenies which
respectively help farmers to
make better silage and do what
fertiliser does, though in a dif-

ferent way, to crops such as
soya beans. A third product is

soon to emerge from the pipe-
line. Sales are growing in the
United States and Europe as
well as in the United Kingdom
and BioTechnica is keen to be-
gin strategically developing
potential markets worldwide.
So Dr Hogarth-Scott has come

to the Jobs column ip search of
a commercial manager for the
company, which is a good ex-
ample of a co-operative venture
between the business world and
academia. Its research and de-
velopment chief, for instance, is

Professor Howard Slater of the
University of Wales Institute of
Science and Technology.

The recruit will work closely
with the sales manager of the
50-employee concern in plan-
ning and arranging fruitful

matches between its products
and market opportunities inters

nationally. Candidates should be
conceptual thinkers who have
done the same kind of work
profitably in an industry using
a complex technology, perhaps
chemicals, and be capable of
swiftly learning the ins and outs
of another one. Numeracy is

essential. Foreign language
skills would be an advantage.

Although no target in terms
of figures is being set initially,

whoever gets the post will be
expected to achieve a marked
expansion of markets across the
world within a couple of years.

The salary range in mind is

£29,000^35,000. Other benefits
will include a car and member-
ship of the company-wide stock
option scheme.

Inquiries to Dr Hogarth-Scott
at BioTechnica, 5 Chiltern Close,
Llanishen, Cardiff CF4 5DL,;
telex 497244, and telephone 0222
763716 (although he will be
away from his office until
Monday).

Variations
HEADHUNTER Brian Stand-
ring has a taste for metaphor.
“The orchestra is assembled,”
he says, “they all have first-

class instruments; we now seek
a first-class conductor.”

After which it makes me feel
pedestrian to tell you that what
the maestro will be directing is
a factory making fast-moving
consumer goods of the non-food
variety in north-east England.

It constitutes a division of a
UK group which Hr Staudring
may not name. So, as Is ever
the case in this column when
recruiters keep their client's
identity under wraps, he
promises confidential treatment
to azqr applicant who asks for
It,

Tbe plant whose products
are changed fairly often, is

being re-equipped. New notes
are apparently being struck,

too, in the division's style of
direction. Some of the work-
force are finding it difficult to
keep in time, but whether any

of them are on the fiddle I do
not know.
Tbe incoming manufacturing

director will be responsible to
the divisional MD for quickly
establishing full harmony,
although probably without too
much stick-waving because the
headhunter says that section-
leaders and the like need to
be given more responsibility.
Another prime task will be

cueing in new equipment and
product lines while maintaining
sound quality and seeing that
tbe tempo ot production does
not slip.

Candidates should be able to
show they know the score by
having profitably managed
production in a comparable
setting. An engineering quali-
fication is wanted. Familiarity
with computer applications,
toiletries, packaging, plastic-

moulding techniques and light

engineering markets would
help. No prlxna donnas.

Salary negotiable around
£25.000. Car among perks.

Brian Standring is also offer-

ing another job, this time in

north-west England although
again with a non-food fast-

moving consmner goods
company. The need here is for
a thoroughly seasoned
personnel manager, versed in
all parts of the craft, able to
take charge of and develop the
company’s whole personnel
function.

The salary indicator is around

£20,000, again with a car among
the other benefits.

Inquiries to Standring Execu-
tive Search Associates, 83.
Wycombe Road. Marlow. Bucks
SL7 3HZ; telephone 06284 5931.
telex 847159 Marlow G.

Analyst
WHILE it may seem self-

centred to say so. it occasionally
strikes me that one of the
qualities which characterise us
journalists is a tendency not
only to drink our own bath-
water, but also to thrive on it.

And as it happens, today's next
job calls for that quality with
a vengeance.

Offered by recruiter Frances
McNulty of Cripps. Sears and
Associates, it is for a journalist
who earns his or her sear-
living as a specialist writer
prodnosing into the business
affairs of the newspaper indus-
try, with allied interests in

other publishing as well as

printing and packaging.
Such a person is wanted by

an unidentified London stock-

broker as a lead analyst. (Tbe
word before “analyst” is

presumably pronounced leed
and not led. Which reminds me
of a poster I once saw, showing
a rnn*K of determined orientals
marching forward and bearing
the banner: “ In Socialist China
the workers take the lead.”

Underneath was scribbled: “ In
capitalist Britain they also take
the zinc, copper, iron, floor-

boards and the fining* out of
your teeth.")
The lead analyst will produce

in-depth reports on the financial
and market strengths and likely
future directions of companies
in the sectors mentioned, and
present them to a variety of
clients. If the recruit really
knows which way the newspaper
industry is going, the Jobs
column would welcome relevant
extracts from the reports sent
under plain cover — with the
employer’s agreement, of
course.

Salary not quoted. Hy estim-
ate is £25,000-£30,00a

Inquiries to 88-89 High
Holboro, London WC1V 6LH;
Tel 01-404 5701, Telex 893155.

and all that jazz
WAY down yonder in New
Orleans (yes, really!) a stock-
broker has asked UK recruiter
Iain Cunningham to send over
“several” internationally know-
ledgeable senior brokers as well
as juniors. Support would be
given to those needing to study
for US professional qualifying
exam. The firm plans to open a
London office soon.

Seniors on commission only
with $60,000 minimum expected.
Juniors on $24,000 plus bonus
for first 18 months.

Inquiries to JPP (UK), 133
Middlesex Street, London El
7JF: Tel 01-283 1555, Telex
22861.

Badenoch& Clark

GILTEDGED
SECURITIESSALES

£20,000—£50,000
Our dient; a prime name in the restructured Gilts

market, isexpanding itssalescapacity Itseekstorecruit

a number of executives with ait least eighteen months
.experience in either long or short Gilt sales. This firm,

confident ofsustaining its position, can offer a highly

attractive remuneration package to the successful

applicants.

EUROPEANEQUITY
ANALYSIS
£NEGOHABLE

AleadingMerchant Bank, renownedin the investment

managementfield, seeks to recruita talentedanalystto

. coverEuropean markets. This experience mighthave

l beedgained coyeringthe UK {harketf byt applicants
' should speakatkait one language, and be prepared

' to travdin Europe. This is an excitihg opening which
wflT offer a competitive salary in line with' age and
experience.

Fora Confidential discussion,please contact

Christopher Lawless, Stuart CUfiord or
JneWBsoa.

Financial Recruitment Specialists

16-18 New Bridge St, LondonEC4V6AU
Telephone 01-583 0073

Dai-ichi Europe Limited
Applications are Invited for the following positions:

EQUITY SALES
Tho holder of this position will specialise in Japanese equities.

They will also assist in the Company's primary market

activities and will be required to develop the Company’s

Japanese and general customer base. Dealing experience in

Japan and the' Japanese domestic equity market is essentiaL

ASSISTANT ACCOUNTANT
The holder of this position will be required to assist at a

managerial level in and developing the Company's

accounting system. They will also be responsible for liaising

with management in the Company’s head office accounting

departmentin Tokyo and developing the Company’s computer

systems.

In both cases some training win be given but fluency in

Japanese and a good understanding of Japanese protocol are

essentiaL

Applicants must be able to commence duties shortly.

Salary negotiable up to £20,000. Attractive fringe benefits

will be available.

Please apply -in writing, with a detailed curriculum vitae, to:

Mr. N. Kawaguchi— Personnel Manager
DAI-ICHI EUROPE LIMITED

8/13 QiMI Street; London EC1Y 4TQ

[Tel: 01-623 1266
Jonathan\\7ren

Tel: 01-623 1266

Equity Dealer
c£25,000 plus banking

benefits

Experience in trading in all

Scandinavian Equities. Age mid 20’s,

must be fluent in English, Swedish
andGerman.

Contact David Williams.
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Badenoch& Clark

CAPITALMARKETS
PRODUCTDEVELOPMENT

To£35,000

Our client, a major European Investment Bank,

firmly established in the International Capital

Markets, is looking to broaden its presence by
expanding its capacity inemerging areas.

It presently requires a dynamic, professionally

qualified individual to join a young team
investigating and analysing emergent business

opportunities and evaluatingnew products under

avariety ofeconomicand regulatory conditions.

The successful candidate must have excellent

numerical, conceptual and interpersonal skills

and is likely to have had exposure to quantitative

analysisandcomputermodelliDS-

This organisation can offer exceptional prospects

for career progression and the financial rewards

should prove attractive to applicants of the very

highest calibre.

Interested applicants should contact:

Stuart Clifford, Christopher Lawless or

JaneWilson.

Financial Recruitment Specialists

16-18New Bridge St, London EC4V6AU
Telephone 01-583 0073

MajorAdvertising Co.

GroupFinancial
Controller
Corporate Advisory Role to c.£50,000 + Car
Our Client is one of the largest and most profit-

able groups of agencies with strong international

links. They seek a 35/40 year old Chartered
Accountanttoassume responsibilityfora number
of Group Functions including the Corporate Plan,

Acquisition Policy, Treasury eta together with

Junctional supervisionofanumberofsubsidiaries.

The job, which will report directly to the Group
Financial Director and through him to the
Chairman, calls fora person who possesses both
financial and personality skills, very probably a
graduate, and it is essential that the person
appointed has experience of Corporate Finance

and Planning gained with a merchant bank,
international consultancy or a major PIC.

The role could lead to further promotion and an
extremely generous remuneration package is

envisaged in order to attract the right man/
woman.

Please write in the first-instance to Colin Barry
Senior Partner, Overton Shirley and Barry,

Prince Rupert House, 64 Queen Street, London
EC4R lAD.Tel: 01-248 0355.

OvertonShirlev&Barru
BOlRMnONAL SEARCHAND6LUCTIONCCWSUUWI^™

Commercial Director

EastMidlands

Clothing
Up to £25000+ car

Our dient is a subsidiary of a highly successful public Embed company.

ine appointment, wim speeme responsmimes m one ot me companies m me
division, offers considerable scope, both professionally and in the widest business
sense, to contribute further to tire development of a business involved primarily in

dotiring manufacture.

Applications should possess the following: a) success in a senior management
accounting rote; b) successful experience in a non financial role, c) tbe ability to
contribute in such areas as ptaimmg, costing and cost control, incentive schemes, and
pricing d) a chartered or cost and management accountancy qualification. Tbe age
indicator is 35 to 40.

The post offers excellent personal development opportunities and tbe need to
become involved in tire overall management of a business.

Please write in confidence toMJ.B. Pine, enclosing a detailedcurriculum vitaeand
quoting reference F116P to: Ernst & Whinney Management Consultants, Bedcet
House, 1 Lambeth Palace Road, London SE1 7EU

Ernst &Whinney

STOCKBROKERS
A unique opportunity

A unique opportunity exists for members of The Stock
Exchange to join a respected and long-established Him in an
associate or other capacity. Complete support will be
provided including research and computerised information

andcommunications systems. The office is wellequippedand
ideally sited close to The Stock Exchange. This is a first-class

base from which ambitious individuals or teams could build
. up a lucrative practice.

Eamshaw,
Haes& Sons
Stock& Share Brokers
ESTABLISHEDUlf

Enquiries to John Harkness, Partner, Eamshaw Haes & Sons,

17 Tokenhouse Yard, LondonECZR 7LB.

Investment Manager
Charter Consolidated PLC is looking for an Investment Manager with Far East experience to join a
small team responsible for the active management of both trading and long term international Invest-

ment funds and in which there Is a strong element of personal initiative and accountability

Applicants, male or female, should ideally be in their late 2D's or earty 30's and be graduates or
professionally qualified. Applicants must have had experience with either a financial institution or

stockbroker.'Agood knowledge of Far Eastern markets, particularlyJapan, is essential as is anability to

trade and research on own initiative. Applicants with less than live years relevant experience would
not be suitable for this appointment

Salary will reflect the high personal qualities required. Attractive conditions of service Include

a generous mortgage interest subsidy scheme, company car and assistance with relocation

if necessary.

Applications which wffi be treated in confidence to: The Personnel Manager; Charter
Consoffdatad Services Ltd, 40 Hrrtbom Viaduct, London EC1P1AJL.

CHARTER

Private Clients
£24,000-£28,000

An increase in Rinds under management has
lead to an opening for a high net worth
Private Client Executive. Experience of
portfolio management and investment
research in the international equity and bond
markets is essential. With offices in the West
Epd, a minimum discretionary account size

of U5S J million and clients who are mostly
in the Music Industry this position offers
considerable scope for career advancement.

£23,000-£28,000

A large independent Stockbroker with
substantial Private Client business seeks a
self-modvated individual to manage a
variety of portfolios. Probably aged 24-32
the successful candidate wifi have Private
CBent or Bank Trustee experience and
ideally some attached clients. Working in an
expanding team, this position offers
responsibility, some travel and opportunity
for progression.

Please contact Emma Weir who will treat all enquiries in confidence

StephensAssociates
InvestmentSearch&SelectionConsuhants

44Carter Lane, London EC4V 2BX.Td:0t-236 3307

RepresentativeAssociatesNew Voik&lokyo



CHIEFMANAGER
Corporate Finance

Circa £35,000 plus benefits City

The TSB England and Wales require a senior
experienced banker to fill the above mentioned
appointment

The responsibility includes the development direction

and control ofcommercial lending within the BankThis
will require substantial domestic lending experience
and a knowledge of international capital markets.

The applicant will also be expected to participate in the
promotion ofthe Banks services and generally supervise
the marketing activities of the lending function.

Apply in writing enclosing a full curriculum vitae.

including details ofpresent remuneration, to
H. B. Nicnol, Personnel Controller

TSB England and Wales. PO. Box 99. St Maryis Court
100 Lower Thames Street London EC3R 6AQ to arrive

no later than 12th March 1986.

OurcneMisantntsmatlonal Bank with world-wide representation; its Head Office

being in continental EuropeThe bank hasa record ofsuccess in commercialand
merchant bankingover many>eareandcontinues toexpand its activities both In

London and overseas.
Currentplans for development in London include an increasedcommitmenttothe
Investment sector, as a result of which the following appointments mark the first

InvestmentManager
lb controlasmall but expandingteam
advising on and sellingUKand
European equitiesand fixed interest

stocks mainlyto financial institutiona

Trading in such securities is not
precluded in the nearfuture Alst* there

Is a growing emphasis on increasing
volumes ofbusiness with private

customers and on portfolio

management. As there is alreadya
satisfactory level of activityand income,
the duties of the appointed individual

wiH be to develop the scope ofthe

departmenton manyfacets, in co-

ordination with colleagues in other
countriesand to ensure the full

exploitation of the Bank's potential

in those areas in which it has much
to offer.

This appointment offers challenge
and opportunity in asoundly based
environment The remuneration
package is negotiableand win reflect

the importance attached to the
assignment it will include normal bank
fringe benefits. (Ref. AR/1500)

Institutional Sales
U.K.& Europe

Due to the increasing volume of

business being generated byour
cfienfs investment area, there isan
immediate requirement fortwo
adcfitiortal sales executives.
Candidates are Bkely to be graduates
with 1-2years experience gained In

either the U.K. or European markets.
Theymustbe settstarters, witha

commitment tothe establishment of
sound businesswhich will contrfeute to

the on-going development ofthebankas
investment interests. Linguistic skins,

particularly in French orGerman, wBI
be advantageous but notessential.
SalarieswiB be competitiveand include

(Ref. ARriSOf)

Please roptyIn confidence, quotingthe appropriate reference to DavidGrove,
Consultant to the Bank, hy telephoning 0753869346or in writing to:

March PersonnelServices, 12 SheetStreet, Windsor, Berks. SL4 1BG.
interviews wflfbe heldin London.

ARCH
PERSOtWEL SERVICES

Eurobond
Settlements
Major International
Bank

City ofLondon
c£18,000—£20,000

A leading international bankwhich
enjoys a high reputation in both
primaryand secondary markets plans
to appoint adeputy head to itsbond
settlements department.

With a team oftwelve,you wilt

assist the Head ofDepartment in

providing the settlements service

required by the bank and in particular

the recording, processing, accounting

and settlement ofall bond trans-

actions. Liaison with thebond and

forex dealers, reconciliations,

schedule preparationand safe

custody control are furtherjob
requirements.Promotion prospects
are excellent inan expandingbank.

You must offera minimum offive
years experience and familiarity with
all aspects ofinternational bond
settlements.

To apply, please telephone
or preferably write quoting

Ref:DC 066.

Financial Times Thursday February 27 1986 l'**

Shepherd Little & Associates Ltd

Banking Recruitment Consultants

BOND SETTLEMENTS
- MANAGER to £30,000

foenWy tomorrows senior monoper end would expect to rocnjtt someone from e

Investment Him on the leading edge ot today's changing financial services Industry.

FOREIGN BONDS
- MANAGER £18,000+
Asa result at promotion, this leading Investment banking Arm require*o new manager offoreign bond
Mtitemento. Candidates. In ttielr thirties, must have sound managerial expertenoe and a good
undentoncSng ot settling deals through the various European bone clearing houses. This important

appointment lorms an integral part oTthe management structure in one at the City's fastest growing
firms.

INTERNATIONAL EQUITY
SETTLEMENTS £17,000+
A challenging role with one al the City's large U S. investment firms budding a substantial presence in

International equity trading They wish to rectuH a good marvmanager who can bring In-depth

experience to their support Kindlon, hetsho must have a sound knowledge Of the complexities
Involved with settling trades In various currencies worldwide.

U.S. EQUITIES
- OPERATIONS £14,000+
A senior position within a very fast growing U.S. equities trading section, current experienoe Is called
for and should cover the following- node confirmation and Instructions, opening new accounts,
settlements, follow up to falls, clientand trader holson. Candidates in their late twenties or early thirties

mud be prepared to trade hard and getahead In a professional and expanding environment.

For the above positions please contactDavid Unto

FINANCIAL FUTURES
SALES/TRADING £neg.

wper!enoe fromOur Client, a leading U.S. company has an opening tora person with ot least2 years experienoe from
within a financial future tradmglsales environment. A person with experience d VJ.S.S based financial
futures will be offered further trading exposure to other of our clients products AMch include
Eurodollar, Eurobonds, Interest rate swaps, US. equities, metals etc.

Please contact Brenda shepherd

SECURITIES DEALER £nea.
This rapidly expanrSng team requires an additional securities dealer to lake responsibility torthe
buying and selling of securitieson behalf of the bank's private clients. Experience d the English. Swiss
ana American markets would be an advantage as would some stockbroidng knowledge.

Ptease contact Ian Rennardson

LEGAL EXECUTIVE c£25,000
Ihta Is a senior banking appointment to fake overall responsibility for a department ot 12 personnel
which Includes legal professionals.
A person aged around 40 years with A1B/ACJS or legal qualification who Is wefl versed In legal matters
from a bonking environment will quality.

The department handles all the banks legal affairs ranging from mortgages and debentures, the
perfection and charging at security fn respect ot overseas registered companies, documentation
through to provtdng advice to branches on lending and recovery matters outskfe of their scope.
The Head of Department will coordinate the whole operation, formulate procedures and also handle
complex cases tor the UK and International branch network.

Please contact Paul humble

Ridgway House 41/42 King William Street London EC4R 9En
Telephone 01-626 1161

r
Financial Director
International specialtyretailer

London-based

up to £35,000+ equity opportunity+ car

Our client is a rapidly expanding multi-

unit specialty retailer with annual sales of

£40 million.

An opportunity now exists fora

Financial Director to join the London-
based headquarters of this ambitious

international company
Candidates should be qualified

accountants with at least ten years*

commercial experience — ideally

gained in retailing. H J
They should also be well M

versed in computerised financial JLuR\

systems, able to undertake a reasonable

amount of travel, and preferably familiar

with an international environment.

A knowledge of Gennan, whilst not

essential, would be a distinct advantage.

The usual executive benefits including

car, private health-care and pension scheme
will apply.

Please write enclosing full cv to

the address below, including^ contact phone numbersand
quoting ref: P3024/FT on theA envelope.

R\ Advertising

Hyde ParkHouse,COaKnightshridge, LondonSW1X7LE.
TO: 01-233 6060 TOeau 23874

-.Lloyd
Chapman
mmSSSSSm I Associates

International
Search and Selection
160New Bond Street, LondonW1YOHR
Telephone: 01 -408 1670

FLEMINGS
HIGH TECHNOLOGY INVESTMENT BANKING

Robert Fleming is a major U.K.
based merchant bank with significant

activities both in the U.S.A. and the

Far East.The Group wishes to recruit

an additional member to its expanding
Corporate Finance Department who
would be an executive in a team
responsible for finding, creating and
evaluating high technology investment

banking propositions.

The successful candidate,

preferably aged 25-30, is likely to have

a degree in a scientific subject He or

she should have experience ofworking

with international technology related

industries and preferably will have

had exposure to these industries in

the U.S.A. or Japan.

He or she needs to be articulate,

literate and ofa strong personality so

as to be able to make a case positively

to senior members ofthe organisation

or its clients. The position will require

close liaison with our offices in the

U.S.A. and the far East
Applicants ofeither sex should

write enclosing theirC.V to

Frank Smith,

ROBERT FLEMING &. CQ LIMITED,
8 Crosby Square.

London, EC3A 6AN.

INTERNAL AUDITORS
The Bank of Credit and Commerce Intemationai is further expanding its

Audit Division. Applications are invited from Chartered and Certified
Accountants who have had at least two years internal audit experience
preferably of financial institutions.

Chartered Finalists .with sound audit background will also be eligible.

Applicants should be prepared to travel both within U.K. and abroad

Age not exceeding 27 years.

The compensation package will be fullycompetitive.

Assistant
Company
Secretary

LondonSW1 c £25,000 + car

British multi-national manufacturing group (tarn-

over in excess of £100 million} seeks an Assistant

Company Secrdtary to cany- out the wide-ranging
• functions associated with this position in a PLC
with acquisition plans. Successful performance will

lead to the appointment as Company Secretary

within 12 months. Preferred age 30-40. ... .

Candidates willbe ACTS, qualified accountants or

honours graduates in law with company secretarial

experience. They will presently be Assistant
iwt\ *1 1 r-T « d : 1 1 m r. u -

Secretaries in smaller organisations. A thorough
knowledge of the duties involved, experience of
dealing with advisers and high technical

competence are essentiaL

For full job description write in confidence to
W.T Agar at JC&P, Selection Consultants, 104
Maiyiebone Lane, London W1M 5FU, showing
dearly bow you meet, our client's requirements,
quoting 2248/FT Both men and women may apply.

ii il*[0 1 < • k-r; k i . < <. I a a r

US.FundManager
Our client a City based Financial Group, are
Currently seeking to expand their Investment
Department The successful applicant will be part

of a small team managing both trading and long
term international investment funds.

Applications are invited from high calibre gradu-
ates or professionally qualified candidates with at

leastfive years relevant fund mariagementexperi-
ence gained with a City institution. A good know-
ledge of the US market is essential and applicants

should be capable of accepting the high degree of
personal initiative and accountability expected.

The conditions of service are attractive and include-
a competitive salary mortgage.assistance and a
company car. ......
Confidential Reply Service; Please.write with full

CV quoting reference Q286/DT on your envelope,
listing separately any company' to whom you do
not wish your details to be sent CVs will be
forwarded directly to our client, who will conduct
the interviews. Charles BarkerRecruitment Limited,
36 East Street. Bromley Kent BR1 IQS. ....

CHARLESBARKER
ADVERTISING"SELECTION- SEARCH

Japanese Speaker
International Capital Markets

An entry level position exists for a fluent speakerof
Japanese to train as a Eurosecurities Sales

Executive within a major international investment
bankm London.

The ideal person is likely to be between 22 and 30, a
graduate from a prime Japanese University, have a

keen interest and basic understanding of the
international capital markets. He/She can expect a

realistic basic salary, full bank package and
substantial potential earnings.

For further details please write or telephone me on
the number below during office hours.

Paul L Boucher

Rochester Eficrmtment Ltd.
22A College lED, London EC4R2RP

Telephone: 01-248 8346

CHURCH ADAMS TATHAM
& CO

COMPANY COMMERCIAL AND
COMMERCIAL PROPERTY LAWYERS

We are looking for partnership calibre solicitors with
relevant experience for our expanding Company
Commercial and Commercial Property Departments In
our London offiee. For each post a minimum of two
years’ experience since qualification is required but both
vacancies may be of interest to more senior applicants
with an established clientele In the relevant field.

Please write with curriculum vitas to:

Gordon JL Jones

Church Adams Tatham & Co.

10/12 Ely Place, London EC1

Bigible candidates should apply latest by 31st March 1986 at the
following address with CV. and a passportsize photograph to:

Mirza LAhmad,
Cental Audit Division,

Bankof CreditandCommerce InternationalSA,
Licensed Deposit Taker,

100, Leadenhafl Street, London EC3A3AD.

You could be just three ticks away
pom a rewarding new position^,.
Are you (or Haveyou solid
have you been) contacts and .

a foreign comwetibro ia
'

exchange or the foreign

exchange and -

.

deafer or broket? - money markets?
Dffafer LU. develop and mnrtxl a

D Would yon welcome
an interesting and
rewarding
opportunity to .

. capitalise on your
. experience?

WEST!

•AMALV
’V' 2 ....

tV A\Al
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Shipping Consultancy
SHIPPING ECONOMICS ADVISORY GROUP

(SEA GROUP}
the cottSBlUncy arm of Lloyd's of London Press Ltd

requires additional Analysts to assist In

developing this lut-growfiw organisation

. These appointments, which are London-based, involve assisting
. our Consultant team with the research and analysis necessary
to fulfil client projects, serving the. business development
requirements of shipping and Its associated industries.

Candidates must have the ability to relate directly to clients
at all levels and ideally have appropriate statistical experience
in the planning, or market research fields of these industries:

‘ Knowledge or experience of micro-computer-based applications
would be very helpfuL

In addition to a highly competitive salary the range of benefits
offered include a non-contributory pension scheme, generous
lunch allowance, annual bonus, free life assurance and season
ticket loon. ...

Please norite in complete confidence to:

Mr W. J. Harding *w* i .fu .

Personnel Manager I I II
Lloyd's of London Press Ltd I j I j
Sheepen Place
COLCHESTER
Essex COS 3LP UoycTs of London Press

MHma Jc«iathan\/^renobm
Quantitative Analyst

A leading Accepting House is placing greater emphasis on quantitative techniques in its

stock selection process. Consequently, it is developing its capability in the area of

quantitative analysis and wishes to recruit a high calibre individual with several years'

experience in this area.

The individual selected will make an important contribution to the fund management
team's equity stock selection process and will work closely alongside a group of highly

motivated fund managers. He/she will be given considerable freedom to develop the

existing process, and high levels of imagination and drive are required, as well as a
thorough knowledge of quantitative techniques.

This is an important appointment and a very attractive package will be offered to the

right individual. Contact Marie Forrester.

All applications will be forwarded to our client.Ptease advise if there

are banks by whom you would not wish to be considered.

ACCOUNTMANAGER
Scandinavia

City £30,000+
Our CBent, a significant and h&hlysuccessful International bank, seeks to appoint
a senior lencfing banker to market its products in Scandinavia.

Essential to the role as envisaged in fins newappointmentwiD be thedevelopment
of corporate business throughout the Scandinavian continent, together with
Scandinavian banks and subsidiaries based in the UK—considerable travel will be
involved.

Candidates, probably graduate bankets, will possess a strong background in credit
and marketing, preferably with experience of the Scandinavian sector. Sdf-
suffldency and Initiative are obvious essential requirements, as are maturity and
well-developed negotiating skills.

This is a challengingopportunity for personal growth and reward, with an attractive

salary accompanied by a panoply of traditional banking benefits, fuSy-expensed
motor car and bonus.

Contact Norman 1*1111901 in confidence
on 01-248 3812

lonatniMivvreii m
Recruitment Consultants »
170 Bishopsgate, London HC2M 4LX. Tek 01-623 1266

HONGKONG

Executive-Construction

Salary in the range £40,000 to£50,000 + share options
The EBC Group pichas a consistent record of growth and

success dnoe its foundation in 1939. It now has a turnover of

aiound £60m and four trading divisions:-contracting, building

and maintenance, development and boosing, and specialist

scrvices- Principal trading areas and company offices cover die

Southern and Wfestera Counties, and there is a national

capability insome activities. This post reports do the Chairman,

and the vacancy arises because ofan impending retirement.

Rgsptmabiliritt will indude both the complete control of the

company^ trading operations, with over 1000 employees, and
ihedewekpmeottfpolicy and strati
growth in turnover and ptofitability.

' Candidfltes should be in the 40^50 age range, and

educated to degree level,with corporate membership I
ofa recognised and relevant professional institution.

.Broad experience at senior level in the construction

industry is important, but the right blend of business and

organisation skills, and personal qualities of vision and leader-

ship are equally essential.

This is an excellent opportunity to join a highly successful,

expanding,
well-managed company in a position which is

centra] to its future development.

A highly competitive remuneration package will be offered,

jnHiirHng company car, private health insurance, share option

partiriparkm and relocation assistance to this very attractive

South \*fest location, based on the cathedral cityofEwter.

Please write or telephone far an application form or

send detailedCVro CL W.Theakei; at the address bdow
quoting reft GM8Q/9728/FT.

PA Personnel Services
ExecutiveSearch Selection - Psychometrics Remuneration & PersonnelConsultancy

6 Highfield Road, Edgbaston, Birmingham B15 3DJ
Tel: 021-454 5791

r Senior Trader
JapaneseYen Securities

1
Our client is rise investment banking subsidiary of a majorUS bank with a substantial London based
trading presence. Due to expansion they require a senior trader to manage their primary and secondary
market positions inYen instruments. The role includes establishing strategies, interlinking with other
areas of die bank and managing a team of professional traders.

Exceptional knowledge ofJapanese domestic and international capital markets gained over at least five

years is essential This must be combined with strong dealing abilities ana the persuasive skills

necessarytopackage, negotiateand sellcomplex transactions. Experience ofdeveloping aridmanaging
a team in a high pressure tradingenvironment would bea considerable advantage.

Salary package, including substantial bonus potential, is fully negotiable and will reflect the seniority

and importance attachedto this tide.

Interested applicants should contact Christopher Smith or Sally Poppleton on 01-404 5751,
at 39-41 Parker Street, London WC2B 5LH, quoting ref. 3605.

L Michael Rage City
International Recruitment Ccmsultants—London Brussels NewYbrk Sydney

AmemberoftheAddisonIhgeFLC group J
INVESTMENT
ANALYSTS

Why be W No 3 when you could be a No 1 ?

OPPORTUNITY:

An independent stockbroking firm with substantial inter-

national business wishes to recruit three Analysts with
experience in the engineering, property and retail sectors.

Knowledge of the Pacific Basin region would be helpfuL

CONDITIONS:

If you are- working in a large institutional research depart-

ment, you might welcome the opportunity for greater

responsibility in a smaller firm.

We offer a highly competitive remuneration package and
stimulating working conditions for the successful applicants.

APPLICATIONS:

Please appLy in strict confidence with a brief to Box A0062

Financial Times, 10 Cannon Street, London BC4P 4BY

CREDIT ANALYSTS
£12-16,000 p.a.

Two first-rate European Banks have instructed

us. to..introduce well-educated, ambitious
bankers, mid to late 20*s, with relevant credit

analysis experience.
One is to join a professional team within the

Credit Department of a major bank, whilst the
other is for a person to be the sole analyst

. supporting marketing officers in a progressive

bank, offering anticipated progression to

Account Officer status.

vtnWw Bank Recruitment Consultants

NSWy 57/59 London Wall, London EC2M 5TP

Telephone: 01-628 4501

TREASURY/CASH
MANAGEMENT

INVESTING
INSTITUTION

Our client, a pre-eminent City based institution with very substantial

funds under management, on a global basis, and an enviable reputation,

seeks a high calibre individual to take day to day responsibility for the

Treasury/Cash Management team.

Candidates will probably be in their late twenties or early thirties and will

have an absolute minimum of three years experience. This may have
been gained in either a City or commercial environment and will have
included exposure to all relevant instruments and markets, such as GQts,

FRNs, FX, Futures and Options. Maturity and good communicative
skills are also important.

The successful individual will take day to day responsibility for a small

but well established Treasury Management team, including involvement
in the control and monitoring of dealers and positions. The job also

involves running a currency trading portfolio and responsibility for profit

reporting.

-The long term prospects are very good and remuneration including basic

salary, pension and cheap house loan will be made attractive to the right

individual

Please telephone or write to Stephen Embleton, as advisor to the

company, who will treat all enquiries in strict confidence.

Rochester Recruitment Ltd, 22A College Hill, London EC4R 2RP
Telephone: 01 248 8346

Austin
Knight
Selection

LEADING FINANCIAL
ANALYST

c. £16,500+ car+ topprospects
In a multi-national Industrial setting

just one year ago we combined, world wide, tne
capabilities of two Industry leaders — Case and international
Harvester Together we form a multi-billion dollar market leader
in agricultural and construction equipment We are maximising
the cost-effectiveness of our manufacturing plants throughout
Europe and are poised to capitalise on all our advantages.

Reorganising our combined strengths has created an
opportunity to head up a small team within our newly formed
European Finance Directorate at waiton-on-Thames where,
incidentally the working environment Is extremely pleasant
and attractive.

Essentially tills is a position for a Justifiably ambitious
young qualified accountant, already competent at supervising
professional staff and now looking for fast moving career
development In a European context

Vbu must be equipped to provide senior European
management with firm, on-time financial Information packages
covering forecasts, critical analyses, consolidated budgets
and capital projects.

We'll be looking for the creative business flair to develop
proposals for profit Improvements, plus a level of presence
and articulacy that will earn you the confidence of senior
managers internationally

Aged around 30. you'll probably have had about three
years post-qualification experience of financial planning with
a major preferably multi-national, manufacturing organisation,
though you could be a senior auditor in a professional firm
whose clients fit that description.

The salary ana benefits package we are offering Is

excellent and includes company car. private medical care and
relocation assistance where appropriate.

. > Please send your c.v to our Consultant,
MMB John Faith at Austin Knight Selection. 17 St
“H\l Helen's Place. Blshopsgate, London EC3A 6AS,
4=mjL quoting Ref: 157/JF/86 or telephone him on

01-6285021.Sk [SSI

HoggettBowers
Executive Search and Selection Consultants

BHIMINGHAM. CARDIFF, GLASGOW, LEEDS, LONDON, MANCHESTER. NEWCAS71E, SHEFFIELDand WINDSOR

FinancialDirector

MERCHANT BANKING
SOLICITORS AND ACCOUNTANTS

The Project Finance department of a leading City Merchant
Bank has-played a major role In capital projects worldwide,
providing powerful financial modelling facilities. They seek
a Solicitor and an Accountant, aged 25-28, with entre-

preneurial Bate and experience within a City firm

Promotion will be rapid for the individual who -is confident,

articulate and capable of taking the initiative. Ideal for a

positive -thinker wishing to develop into a deal-making
- banker. Competitive salary and banking benefits including
subsidised mortgage.scheme.

For further Information, please ring Sara Bonaey

IS, Eldon Street, Moorgate, Londen€C2M 7LA."faI:O1*8S04224

pAPl lAL FUTURES
V_>< ftECfJUITMENT CONSULTANTS

RetailIndustry
Cm £30,000, car
This is the rare opportunity tojoin anew ventureand this appointment will
complete the senior management team. The successful candidate will be
responsible far introducing and managing the financial. IS and
administrative functions which will provide the appropriate controls for a
progressive retail company. Candidates, probably in their early/mid 30's,
must be of graduate calibre and possess a professional accountancy

preferably within a successful retail organisation, with well developed
computerised systems.
Vital personal qualities include a high intellect together with the
communicationand leadership skills toexploitthe outstandingpotential of
this position.

Male or female candidates should submit in confidence a comprehensive
c.v. or telephone for a personal history form to H.W. FitzHugh,
HoggettBowerspic. 7/2Hanover Street,LONDON WlR 9WB. 01-734 6852,
quoting Rfff: 20313/FT,

ASSISTANT
FUND MANAGER
West End £ Negotiable

Financial

Sector
Human
Resources

MCP
tAKWGEhWf
CONSULTANTS

Our client a diverse U.K. based Financial Institution

currently seeks someone to play an active partin its International

Fund Management Team.

Your background may be on the dealing side or perhaps
in portfolio administration, but investment market experience
gained in the last 2/3 years is an essential prerequisite.

The position will require the successful candidate to
work closefy with the Fund Managers, the variety of contacts
necessitating particularly strong inter-personal skills.

Ifyou possessahighdegree of numeracy, creative flairand
can show a depth of knowledge of todays financial markets, then
please write to Robert Winter at MCP Consultants enclosing your

C.V. and quoting Ref: 2/496 or telephone 01-4059000.

Lawrence House 5? Grays inn Road London WClX 8PP
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THE NEXT WAVE
FINANCIAL
CONSULTANTS

S.W. London, to £25K+ car.

Prospect of future equity share.
METAPRAXIS

Metapraxis is a young and fast-growing management
consultancy. We spedaflae in helping the directors of

muttina&onai companies to improve the presentation of

financial information and the quality of corporate control.

For tWa we have developed the next wave of top

management techniques;

AM candidates shoutdr-

* RESOLVE: a corporate and financial control system for

personal use by Board directors .

THE INTEGRATED BOARDROOM: a design expertise

for innovative Boardroom computer-based information

display.

- be fam&ar wfih Head Office Information and budgetary

control;

- be adept at the critical Interpretation of management
accounts;

- be equipped with a practical muRHHscfpSnary

approach;

- beaged 25-35 wifii a First/2.1 degree, orMBA.

We launched these techniques to 1985 and are currently

implementing them for over a dozen international organi-

sations, inctucting one ofIhe largestUK clearing banks and
also the economy of a devetoping country.

We are now looking for PROJECT CONSULTANTS and
TRAINEE CONSULTANTS to deal wflh aH aspects of the

client relationship, from initial meeting and discussion

through to project proposal, acceptance, implementation

and support. The work is extremely demanding and
requires creativity and a very high level of personal drive

and commitment.

TRAINEE CONSULTANTS Should have 2-3 years of

industrial experience, preferably focfucBng interaction wSt
Head Office on issues such as capfial expenditure and
annual budgelbig.Altera tratotog period they can expect to
be promoted toPROJECTCONSULTANTS, wheretheywB
spearhead the implementation of our techniques to large

cfient orgEBdsafions.

PROJECT CONSULTANTS should have 4-5 years practi-

cal experience in areas such as strategic planning,

acquisition analysis and ItoanciaJ monitoring. Alter trafotog
they can expect rapid promotion to SENIOR CONSULT-
ANTS where they wH be peraonaly responsible lor a
number of major accounts.

Unit Trust

Sales
The City and Manchester/Leeds

Ftdefity International, one ofthefastest growing

unit trustmanagement groups In the UK, islooking

for a number of proven, experienced, sales

executives tojoin both its highly successful

insurance broker salesteam based to the City, and
to spearhead a new sales office being opened to

the Manchester/Leeds area.

The positions entail selling Fidelity’s fun range of

unit ousts and specially designed computerised
investment management services to insurance

brokers and financial advisers throughout the UK.

A knowledge ofthe investment industry is

essential, together with proven selling ability, an
outgoing communicative personality and a
dedicated commitment to both a high level of cfient

service and professionalism.

Ftoandal rewardswffl notOftfyfidly reflect the

seniority ofthe positions advertised but afeoyour

own achievements and Fidelity’s determination to

be one of the key prayers in the unftirustmdusny

over thenext decade.

Ifyou have the right careerbackground and are

between 25-45, startthe nextphase ofyou; setting

careerby selling yourself to Fidelity international
-

sendafuficvto LesKart, Fidelity International

ManagementLimited, 25 Lovat Lane,

London EC3R8LL.

uvtuuwuiunAii

The right candidates can expect to enjoy an exceptionatiy rapid career progression wflh foe prospect ol an equity share to our

future expansion. If you feel that you score weU against these criteria, please telephone Kfratie Harrison to ask for background

information on Metapraxis. H this stimulates you to consider a career wfih us, then write to the Managing Director, Robert

Bfflfestone, enclosing comprehensive career detafls* indicating which position is of interest, and explatotog why your track

record and personaffty should be of value to its.

r
Metapraxis Ud.t Hanover House, Coombe Road, Kingston, KT2 7AH Surrey. Tel. 01-541-1696

OJA RECRUITMENTCONSULTANTS
35 New Broad Street, London EEC2IV1 *1 NH
Tel: 01-588 3588 or O1-588 3576
Telex No. 887374 Fax No. 01-638 92 1 6

OpportunitytoheadandbuildFixed Interestteam ofrapidlyexpanding InvestmentManagementGroup

FIXED INTERESTFUNDSMANAGER
LONDON £30,000—£40,000 +CAR

INVESTMENTMANAGEMENT DIVISIONOFMAJOR INTERNATIONALBANK.
Success and plans forgmatartong tenn growth of flie InvesfrnentDmstonresutf in tfte need to fartherstrongthan Portfolio Management
capability and expertise. For this new appointmentwe seek Honours Graduates with a mathematical bias, A.C.A.S or trained Actuaries,
aged26-30.Werequire not lessthan3yearsasan analystwithafinancialorganisationnotedforitsreconiin this Reidandatleast2years in

themangement ofsignificant International fixed interest portfolios. This is likely to have been gainedasdeputy tothe F.I. discretionaryfund
managementoperations of a leading financial institution, insurance companyorpension fund Reporting to the Head of Investment, the

successful candidate wiH be responsible forthe monitoring ofEurobonds, GfltsandaH majorglobal fixed interestmarketsand forthedirect

managementof the Division's fixed interest investments.The ability, asaspedalist, to contribute significantly tooverai>investmentpolicy,
based inter-aMa on an informed view of international economic and interest ratetrends is essential. Analytical and presentation skills are
vital together with the capacity to innovate and instil client confidence. Initial salarynegotiable £30,000—£40,000, car, mortgage facility,

pension. Bfe assurance, family medical insurance and assistance with relocation. AppOcations, in strict confidence, under reference
FIM4403/FTtotheManaging Director.

BIO, 35NEWMMBSmKT, UJBOON EC2M1«L

.

4. FAX:SI-6389218.

Appointment of
Assistant Secretary

Applications are invited for the office ofAssistant Secretary ofth&Societyand comparable appointmentsthe
‘

.

Society's associated organisations.The duties compare to those ofan assistant managngcfrectorof a company.
Combined salary and fees wifi total not less than £24,000 peranrium. In addftfon there are contributory penskxr-.

'

benefrts,Scxaety car, and concesskxTarynroftgagefadfitjes. The administration office^the Sodety is based at . .

Leicester. Relocation expenses would be paidwhere necessary.

Applicants, who should be under45 years of age, must possess professional queflficqtipnsofpractical value tattte;

business ofa Friendly Society orjthe life branches of insurance.A background ofaccountancy, investmentt*

marketing experience at executive level would be appropriate. Company secretary quafiticattonsandexperience are
notof themselves suffidentfor the position.

Written application, giving full particulars ofage, marital status, professional quafificatians,and experience must :

reach the Society by 1 stApril 1986 under sealed coveraddressed to:-

TheCttabman,SelectionCommittee^
HeartsofOakBenefit Society,

129 Ktogsway,LondonWC2B 6W=
endorsed “PERSONAL -Assistant Secretary” in the top leftcomer.
The Selection Committee will choose a short listandthefinal selection wfl be madeby the Delegate Board
assembled for the Annual Meeting of the Society in thefirstWBek to June. AH candidates, ifselected, must be
prepared to give an undertaking to attend this Annual Meeting.

The Society is an equal opportunity employer.

HeartsofOde
BOTMtt Society

in association with
LONDONABERDEEN&NORTHERN MUTUAL
ASSURANCE SOCIETY LIMITEDand

.

HEARTSOFOAKTRUSTEESXJMfTED. '

c.£20,000
The Organisation:
An English-registered International Bank established In die Gty of London
since 1919, recently moved to prestigious new freehold premises.

The Job:
A new position within a small internal audit department, the fob will

Include the Introduction ofCAA.Ts, and die monitoring and appraisal of
new and existing systems.

The Requirements:
Minimum 4 years auditing experience of which at least 2 years in

computer audit, preferably gained In an established computer audit
department.

— Conversant with computer audit techniques.

- Degree standard, preferably In a relevant subject.

The successful applicant is likely to be an ACA orACCA and to have bank
audit experience (gained either internally or in the profession).

The Benefits:
Include staff mortgage and personal loans; non-contributory pension
scheme; free medical insurance.

If you are interested In this position please send a comprehensive c.v. to:
Joan Budgen, Personnel Manager, Moscow Narodny Bank Limited,

81 King William Street, London EC4P 4jS.

VENTURE CAPITAL
IN THE SOUTH WEST

Dartinvton
& Co -

Limited

Dartington & Co Limited provides a range of merchant banking
services to small and medium-sized companies in the South West of
England. In 1984 it established Avon Enterprise Fund as an insti-

tutional]y-backed venture capital fund to invest sums from £25,000
upwards innewand growing companies inAvonand its surrounding
counties.

Avon Enterprise Fund has now grown to a point where it Is

necessary to recruitanASSISTANTFUNDMANAGER toworkalong-
side the Fund Manager in all aspects of the business.

Candidates for the post ofAssistantFund Manager should ideally

fulfil the following criteria:

- educated to degree level

-recently qualified accountant orMBA
—some experience of smallercompany investigationwork

- able to work flexible hours under pressure
with a minimum of supervision

-age up to 30

Salary will be In the range of£12.500 to £15,000 plus car.

Candidates should write in strictest confidence to: DWR Johnstone, Managing Director,
Dartingtoa ACo Limited, Bush House, 72 Prince Street, Bristol BS1 4QD.

UNANK
•JiTTl=M V-} floa ifcli |Ji

Connaught
raws

c£

BRISTOWS, COOKE & CARPMAEL
TRUST PROBATE AND TAX

Lincoln • Inn R*Wi Solicitor* require amdmlttMt Assistant in aresH
but vary busy Trust Probata and Tax Dapartmenr. The qua IMas requiredarea sound knowMdqa of and 1maroat in Probata and Treat Adminis-
tration. Inconn s and Capita/ Taxation and Invastmanr advice. The successful

Financial Controller
up to £30,000+ car Surrey
The Milk Marketing Board is thedairy farmers'organisation forEnglandand\telesand
has a turnover in excess of E2000m p.a

This new appointment reports to the Managing Director of Milk Marketing with a
H/ncaonaf responsibility to the Croup Finance Director Thesuccessful c3ndSace wffl

be responsible for the overall control of financial management and services to ail the
Milk Marketing Division! and as part of the senior management team, win help the
business to develop within a sound financial framework The Financial Controller win
also providedefiedaccounts for consolidation, fortheBoardtomeet is statutoryand
legal accounting requirements.

Candidates should be qualified accountants with at least :0 years' experience in the
management of all finance and accounting functions - ideally mvcivmg some
exposure to the dairy industry. First class communicationandman-management skills,

and an understanding of modem data handling and business systems are essential

Excellent benefits are those approorizg to a major com-
, ,

pany and indude a car and relocation expenses whereH \ I appropriate.m kVa KLJ Please write with ftiii deans to: G. & Anneh
l\ /] MB*fc Personnel Manager, MUk Marketing Board,

fH \ / Thames Dfotorc, Surrey KT7 OEL._J u This Is a re-advertisement. Previous applicants
X. need not re-apply-

BARINGS

QUANTITATTVEINVESTMENT
TECHNIQUES

Barings’ tovestmeni Group, whichhasover$9WlionunderroanagMieiit, iscurrently

embarkedon aprogramme to implementquantitativeapproachestoinvestmentandhas
created a specialteamfarthis purpose.Theapproachesindudescreeningtechniques for
equityselection,portfoliooptimisationandnsk analysis, and thedevelopmentof

a

•varietyofpassiveandquasi-passve investment strategies.Tohandle these operations it

hassetupaLocalArea NetworkofIBM Personal Compaters.

Theseactivities are rapidlygrpanrim^ and an additional team membergnowsought.

SYNDICATE COORDINATOR
A leading internatlonaj Investment group requires a syndicateooort.nator liaising with international officS, iLs. £2d&2Marketing and Internationa) Research Group.' Incumbent will beresponsible for preparing reports on statistical data for SyndicateMarketing, appraising Account Executives of current lynScSMarketing position, coordination and development of rJ«rchsupport unit for assistance of research.

ESSSutrSS* “d

Applicants, aged 25-30, educated to degree standard with at leaseour years experience (some of which should be rained- milJ-Senvironment} m equity wading and research. ito!w wrhe instrictest confident, enclosing curriculum vitae, to Box- A.0066Financial Times. 10 Cannon Street. London EC4P 48Y.

' y,,' 1 1 'nVhfgipJ
Lbr fit I •Jr Ik' » I t . - j I

i't

iect) and willalmost

certainlybeencouraged^ expectedtoextendknowledgeand understanding
across diebroad fieldofinvestmentandwould be given trainingtodevelop this.

Salarywill be&a.e. and otherbenefitsincludemortgage subsidy, non-contributory
pension schemeandBUPA membership.

PleasesendC.V.'s to:

P. K. Woolley, Director,

BaringBrothers& Co. Limited,
8 Bishopsgate,LondonEC2N4AE.

OUA CLIENT. A REPUTABLE OVERSEAS TRADING COMPANY
ARE SEEKING AN EXPERIENCED. SELF-MOTIVATED

FUTURES TRADER
Candidates should have a sound track record 1b n-rtui
and/or commodity trading and in-dwtit £23JL?2S?4-^p™nc?-
Figuremethod and th.ir reacJpT,^ “d
M. Oth man's books on the subject. Flu tot .

S
.

DCte
.
n

esi«roal. Salary circa £2DJX».plus profit
is

All rep/te* In writing to Box A0063. Fiooaetof Tim*.fO Cannon Street

.

London EC4P 4BY
'

megaphone internation ai
PBESIDENT OP NEW EUROPEAN

,A young, tisl-gramm ^^nicUon,/.™^eooipaay

Send resume to: INFORMATION NETWORK- rr ir
'

•
'

,/o BuaherN. Bum, 3/5 Wrem
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UnitTrust Sales
C £25,000 + EXCELLENT BENEFITS

Vfe.are a major international bank with
investment funds under management now totalling

£1.5 billion.

In order to develop further ourUK unit trust

businesswearelookingfortwoadditionalbrokersales
executives, to joinGrotund Managers Ltd, part of our
highly successful investmentmanagement division.

With sound investment background in estab-
lished companies, in-depth knowledge of the unit

trust market and a broad network of contacts in the
financial intermediary sector; you will be expected to
make an immediate contribution to the growth of
GROFUND.

Please telephone or write in confidence to:

Anthony Fraher Director

GROFUND MANAGERS LIMITED
Pinners Hall

8-9 Austin Friars

London EC2N2AE
TeL 01-588 5317

'

AlUEDDBSHINVESTMENTEMMC

CREDIT ANALYST
Package up to £1 .5,000 ~r car

An excellent career opportunity in finance

Chartered Trust pic, one of die country’s foremost finance houses, is a wholly owned >
subsidiary ofStandard Chartered Bank, one of Britain's major international banks with

assets exceeding £26,000 million. We have an excellent opportunity for a credit analyst

at our Head Office in Cardiff.

Reporting to die Manager, Industrial & Commercial Credit, the successful candidate

will be part of a small ream responsible for:-

• the detailed credit assessment ofandkationsfor corporate advances and credit

monitoring and review of existing major advances
• die assessment and analysis ofmajor corporate customer trading markets

: i #1 lAVi -4 ,

systems

• assisting with the training offield staffin rehtioa to the appraisal ofcorporate
financial information and the assessment of credit ride.

Thischallengingopportunity, which offers excellent prospects ofpromotion and
development, should appeal do candidateswho are professionally qualified (ACA,
ACCA orAC1S). A business relateddegree would bean advantage. Aminimum of2
years’ relevant experience is required, ideally in acorporate financial appraisal capacity.

Candidates,must have a mature, self-assured approach coupled with an ability to liaise

effectively with senior management. Regular visits to coxpca^,cuMonxasthmcmhoutL. ..

the United Kingdom are involved.
J ‘

. The cop^eridvebenefas packageincludesa company car, digibiUty tojean a
subsidised mortgage schemeand generous assistance withrelocation expenses, where
appn^priate.Cm(mF(^eisan excellent choice ofhousing inoneofthe most attractive

.
parts ofthecountry.
Kease apply tw-Mr. P. R Syria, Timing&DevebpmentMmutger, Chartered Trust pk.,

- 24/26, Newport Road, Cardiff. CF2 1SR TeL (0222)484484. extension 2 120. >

rate Finance

ASSISTANTDIRECTORSAND MANAGERS
Lloyds Merchant Bank seeks to recruit additional support for its

(

successful Corporate Finance team.

Our- requirements are at Assistant Director and Manager levels, and we
shall be pleased to receive applications from interested candidates.

Attractive remuneration packages will be offered, and will be based on

seniority and experience.

Lloyds
Merchant
Bank

Applicants shoidd apply io writing

pnHnsang Qirrinfliim Vitap trr-

RNDowler
Senkx- Assistant Director Personae!

Lloyds Merchant Bank United
40-66 Queen Victoria Street London EC4

MERCHANDISING OPPORTUNITY
RubberDivision
Applications are invitedfromcandidates havingat least 5 years
experience iniratural rubber dealing/sales. They should be

andmoney markets. Pnwenabflityto
customers is a requirement.

Theremuneration package willbecommensurate with
experience and ability includingacomprehensive benefits

package.

Thebenefitspackage includes privatemedicalcover, in-house
catering, sportscomplexwithswimming pool, exceptionaloffice

accommodation, wellplaced fortubes, busandM4.

AppiicaTits should submii detailed curriculum vitae to:

TheManager
. Human ResourcesDepartment

CargillUK Ltd
SShortlands LondonW68HT

AHapplications treatedm thestrictest confidence.

Samuel Montagu -a
member of the Midland

Bank Group - is an
established and progressive

international merchant
bank.

International Capital

Markets is a significant

growth area for the Group
and Samuel Montagu -is

the focal point for foe
further development of
CoitalMarketproducts.

Capital Markets Executive
You will work as part of a team responsible for developing the foil spectrum of Capital Markets products in the

highly competitive and complex environment of today’s international marketplace.

In supporting the team's business development activity, you wiD undertake market and new product research;

prepare proposals and client status reports; and workon foe documentation associated with transactions. The
opportunity for you to become directly involved in marketing will be available and you will also be given formal
Capital Markets training.

Educated to degree level or equivalent, you should have 1-2 years’ merchant or investment hank-mg experience,

preferably, though not essentially, in Capital Markets. You will also be highly numerate and creative, with
excellent interpersonal and analytical skills. Career development prospects for the talented and ambitious are
exceptional.

A competitive remuneration package is offered reflecting experience and foe level of appointment Excellent

benefits include mortgage subsidy, non-contributorypension scheme and family medical care.

Please write with hill personal and career details to:

Janice Capian, Assistant Director, Personnel,
Samuel Montagu & Co. Limited,

114 Old Broad Street, London EC2P2HY.

SAMUELMONTAGU

FUNDMANAGEMENT
Director of Private ClientDepartment
A longestablished Swissfund managementcompany is'

seeking a directortohead upthe private clientdepartmentof
its Londonoffice. Applicants should have ahighleyelqf.,

eaperienciTxvhandlingprivatedientaccounts with aitock- ^ •*

broker or investment managementcompany.He orsheshould
have the ability to take responsibility for all aspects of stock
market and fixed interest transactions. Experience in dient

liaisonand marketingareinmortancand candidateswhohave
rhdrown diems/funds undermanagement will be
particularly well positioned for this post.

An attractiveremuneration package will be offered.

Applications in writing, together with a full Curriculum Vitae
should besubmitted to theCompanyAdviser, Andrew
Ramage, Streets Advertising Limited, 120-122 Seymour Place,

London W1H 5DJ.
Please state dearly any 1 _
companies to which you do K
not wish your application to ^^1 I

be forwarded U
Adwrtising Limited

120-122 Seymour Place, London W1H5DJ Telephone: 01-723 7090

FOREIGN EXCHANGE DEALER
City bank, UK subsidiary of foreign bank, expanding Its

Dealing Room operations seeks Foreign Exchange Dealer,
with at least three years' experience in active trading
environment, with a view to managing profitably discretionary
clients’ accounts.

Age: 25-29 preferable

Salary by negotiation with bonus potential

All applications treated In strictest confidence

Write Bow AO0B2. Financial Times
10 Cannon Suwt, London EC4P 4BY

CAPITAL MARKETS
A leading London-based money broker requires two to three
specialists in Interest Rate and Currency Swaps, Euro-Notes
and Interest Rate Options. Applicants should have one to
three years’ experience as principal/broker in one or more
at the above.

Please write Box A0067, Financial Times
10 Cannon. Street, London EC4P 4BY

DATASTREAM
VALUATION
CLERK

As a result of promotion,
Charles Stanley & Co. seek
a senior Valuation Clerk with
some experience of Date-
stream to work with the Head
of Department. We are a
friendly and lively firm.

Ring or write to Mrs. J. Voak
(before 3 p.m.).

Charles Stanley & Co.

IS Finsbury Circus
London EC2M 7BL

APPOINTMENTS
ADVERTISING

£11 per single column
centimetre and
£12 per line

For further information calL
TREVOR PUNT

91-236 9763

SWISS
EQUITY

- SALESMAN
Flrst-dacs Swiss financial institution
mil aquity salesman for us Swiss
brokerage services to UK. USA and
other International institutions.
Based In the City offices of a small
but rapidly growing company, the
suecaasiul applicant will be respon-
sible for setting up and developing
the business. He or aha will prob-
ably be in the 26-36 age group and
already waricing for a first-class
International name. Knowledge of
French and willingness to travel is
B prerequisite.
Please mpotyyrith confidential nr

to Box 0000. Financial Timet
TO Cannon Sr. London EC4P 4BY

STOCKBROKERS
CHARLES STANLEY & CO

seek a

Junior Dealer
and a

Senior Bluebutton

Ring BDss l. Hollingsworth
on 638 5717 or STX 3535

CITY
A vacancy has arisen tor a

TRAINS BROKER
The successful applicant will be

aged 23+ and of a smart
appearance. No previous experience

necessary as full training given

For a confidential interview ring:
Ian Jamieson on 01-283 8738

Edinburgh base
Our efient, a major quoted Investment Trust, with approximately E500m under
management, offers an opportunity to join an expanding organisation with an exciting

future.

Thesuccessful appficantwifl be responsible forall administrative and secretarial dutiesin
relation to the Trust, which include the preparation and maintenance of £dl statutory and
-management accounts, including Stock Exchange and taxation matters. Additionally,

he/she will be required to administer the existing assets under management and any
future new business.

Applications are invited from professionally qualified accountants with appropriate
experience in the Investment field. In addition to a competitive salary, the post carries a
number of attractive benefits, including a bonus scheme, car and pension scheme.

Please write with full career details. These will be forwarded direct to our dient Please list

separately any companies to whom your application should not be sent Ann Herbert ref.

&2345-

INs appomtment is open to mon end women.

HAY-MSL Selection and Advertising Limited,

52 Grosvenor Gardens, London SW1W 0AW.
Ottctaai Europe, the Americas, Ajstrabraa andAsjqPacffc

-
v
: *V

CONFIDENTIAL ADVERTISING

wk JooathanW/ren

Research Analysts c£2o,ooo
A newly astabfehorf company ktvohod in fits credit assessment of corporate bormwers seeks Analysts to

become important members of the? small start-up team. You will be required to assess the financial status of

tiese borrowers through Investigation ol reports and *ect contact with Board members and senior staff of the

companies concerned. You wB also Baise with established sister companies throughout the Wbrkf.

To fuBB this rale you shotdd have previous experience and famiaritywffii financial statements, which wN include

cnxfit assessment Of inqxxtance also wtt be self confidence, an enquiring mind, common sense, and the

motivation to succeed. Age wfll not be a determining factor. These positions offer excoflent opportunities for

advancement, and cany the particular attraction of joining a company at its inception. Contact Richard

AUNtpfcrttaa wM be treated In »Mtt confidence.

SYDNEY" HONGKONG
pnarrijcirxyyren ^
Recruitment Consultants v v
170 B&hopsgate, London EC2M 4LX- Tel: 01-623 1266

CAPITALMARKET
SPECIALISTS

Vfe would bevery interested to hear from Executiveswith proven
Capital Markets experience in SalesorTradingofall relevant
(Hxed/FRN/Convertible) instruments in themajor currencies.
At Zarafe Hay'snewoffices, xoe will be available to discuss with you
themanyopportunities existing in thiscontfnixiiiggrowth area.

Fora discreetand informal discussion,
please ting Jim Adams (Director) on
01-6389265Or Q1-S2S 0494. OTWrite tOMm
atZarahHayAssociatesLtd.,
and FmaiKial RecnritmenL 6Broad Street
Place, Edomfield Street, London EC2M7JH.
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Accountancy Appointments

Furnitureland

Finance Director
(Designate)

South London c£23,000+Car+Share Option
This snail but growing retafl furniture

company is anticipating a substantial

increase in size over the next couple of

years and a plating on the USM.

A Finance Director is required who will

be responsible for all aspects of the

company's financial affairs and for

developing policies to meet future

requirements. Asa key senior

management appointment, the role will

nl<n inrhirft* company sectetarial

responsibilities, as well as advising on
jm^nwa and iferisfons and

liaising with tbe company's external

advisers.

The successful candidate will be a

qualified chartered accountant, aged

28-35, with first-class technical

accounting ability and well-developed

interpersonal and communication
skills. Drive, self-confidence and a
forward thinking approach are also

essential

Pleasereply in confidence, enclosing

career detailsand quoting reference
2615/L, toAnneRoutledge, Executive

Selection Division, Past, Marwick,

Mitchell& Co., 165 Queen Victoria

Street, Blackfriars, London
EC4V3PD.

ID
PEAT
MARWICK

Areyou qualified or

part qualified in:

ACCOUNTING
BANKING
INSURANCE
or experienced In

TAXATION
SECURITIES
FOREIGN EXCHANGE
COMMODITIES
Them I* a growing demand for
your skills from a wholeyour skills from a whole
range of companies In the City
end beyond.

If you are interested in conCrun
assignments (free Isnet or limited
company bails) please send
your CV to:

Hilary Shannon
Hi-Tech Resources UnUfui
3 Throwley Way, Sutton
Surrey
(A Global Group Company)
A*y

Director .

ofFinance andAdministration
rnmmnnimrinnc Thecomp^isayoung.expafxi'ngafdproStabtecommunications

oxtimigrations consultancy

Consultancy range ofservices in the field of corporateandfoandal
corrimurvji^ion.AsarT^mherc^asomxllybased
group ofcompanies ft has an impressive range of

. dienis.The company 's dynamic and is seetong to

London combine its entreprfoeurial drive with tight financia]

and administrativecan^
The Director of Finance andAdmin istration wi8

r»)/Cnnn play aheyroiefri the small management team.C *-o,UUU Reporting to the board through the MD, with
.

4- Car secondary nepraTngrespons4rility to Ihe Group
Finance Directoc ti» successful camSdaiewiffprovideA accurate and meaningful financial information.A prime
taskw3 be the review and development ofsystems
and controls in order to ensure the eSkaentopeeattan

dl both the finance andadtrtnistiative
functions.

be expected- . .

Candidatesshodd be qualified accountants*!

their mM 30^A proven ab^ to develop and

serw»BdesiraDie.puixneeffienu»4u«»«w™*-
initiative, drive and the intellect to tackle a wide variety

of tasks.

Please reply [n confidence, giving

salaryand personal details, quoting Ret ER83S to

Michael Fahey, Executive Selection. •

ArthurYou tyMaiMaewentConsUtente.
Ho»s House,7FtoteBuicangs, Fetter Lane^
London EC4AWH.

Arthur\bung
AMEMBEROFAH7HURYOUNG WTERNATJONAL

appear every

THURSDAY
Rate £41.00

per single eolumn
centimetre plus VAT

laxAdvisor
Central London

Hie merger ofChevron with Gulfhas led to

considerable expansion ofour oil production and
exploration activities in tbe North and Irish Seas.

This growth and our commitment to

remaining ul the forefront of the industry have
created opportunities for experienced professional

staff within our headquarters organisation.

This important role, within a large and busy
tax team, principally involves:

Advising local operating management on all

aspects of directand inairect taxes as they

affect upstream, downstream, andother
companies in thegroup.

Hr Providing technical support to the compliance
group and participating in negotiations with

die Oil Taxation Office.

The successful candidate wiD have gained
erarience in the accountancy profession or the
Inland Revenueandshould preferablybe in hisor
her late 2Gsorearly 30s.

Avery competitive salarywiD be offered

commensurate with experience, and a first-dass

benefits package induces generous relocation

assistance where appropriate. Significant career

development opportunities exist

Please send full cv, including details ofcurrent
salary,m stricr confidence, to Mary Gilfillan

Human Resources Department; Chevron
Petroleum(UK) limited, 93 Wigmore Street,

LondonW1 9AA.Telephone: 01-487 8246.

City
Treasurer

REMUNERATION OF

£30,000 +
AND RELOCATION EXPEN5ES

Sheffield is England's fourth largest City. The City
Treasury has a One reputation for managing the
financial affairs of the Authority.

The Council is seeking a forward-looking manager with
appropriate financial qualifications, preferably CEPFA,
and with proven experience at a senior level of financial
management and control In a largo local or public
authority. Additionally, the postholder will lead the
Information technology programme and manage the
central computer services facility. Interpersonal skills

of a high order arc essential for the manager to lead
a department of over 500 staff in a progressive industrial
relations environment.

As a member of the management team of Chief Officers,

and responsible for the financial management of the
City Council's affairs, the City Treasurer is expected
to contribute to the new initiatives being developed by
the Authority in economic and financial planning and
information technology.

Post-reorganisation Sheffield has been nominated as the
lead Authority for the administration of the County's
superannuation fund.

DETAILS AND APPLICATION FORMS FROM THE
PERSONNEL DEPARTMENT, TOWN HALS. SHEF-
FIELD SI 2HEL TELEPHONE (0742) 735417. CLOSING
DATE 10th MARCH,

If sron wish to discuss the post further, please telephone
Rod Knowles, Chief Personnel Officer, on (0742) 734081.

City ofSheffield
quid Opportunity £mpfoyer

OIL
COMPANY ANALYST

A tuts ell sesfley of a producing country requires a Company Analyst for

iha Petroleum Produco-Export Services Division based in London.iha Petroleum Products-Export Services Division based in London.

The successful csndtdau must hive:

1 Espeiience In enslynlng all aspects of the financial position and credit-

worthiness of companies primarily engaged hi the oil industry, in aider

to be eWe to prepare comprehensive and accurst# reports of their

financial eluding.

2 A flexible approach to carry out other functions, associated with this

pest.

3 An accounting qualification from recognised institution.

ft In essential that candidates ipolymg for this position have a Umely
approach In the preparation and MnsJIsaUon of tbe reports involved, ere
salt starters and can work under pleasure to see that deodlmen ere
punctually met.

An attractive salary eommenseraw with qualification* and experience wit)

rejkCt very competitive levels wiihfir the oil industry. There is ample scope
lor personal development and rewords ore measured strictly In linn with
the working attitude and performance of the lolaetvd Individual,

ftep/ies conie/n*tp e fuU c.v, ohotritf he sent io.

The Manager

Export Service* Division

15 Knlfhtsbridfv. London SW1X 7LY

I AssistantDirector Status
|P Management Information— MerchantBank

c£23,000 + banking benefits + car
We are acting for one ofthe primeUKMerchant Banks
seeking to recruit a Chartered Accountant for a high

profile, autonomous rolewithin theirinternational

division.

Preferably a graduate, aged26 -32 , the successful

candidate mustbe a selfstartswith a Big 8 background

Liaising at senior level and headinga smafl executive
team, this appointment wiD encompass the

co-ordination offinancial/management information

andbudgecuy control. You will alsobe responsiblefor

the implementationanddevelopment ofeffective
repotting techniques, utilisingvarious computer

systems, to monitorperformance and
departmentalprofitability.b UVpOAUUWfcU

literacy; stronginterpersonal stalk and a creative,

innovative approach-are essential.

Career prospects areotdylimitedby personal

performanceand abilityand thenegotiablesalary
packagewillinclude generousbankingbenefits and car.

Interested applicants shouldwrite toGeoffreyRutland

ACA,ATE, Executive Division, endosinga
comprehensive C.V., quoting ref. 305, at

‘

• 39-41 Parker Street;tondonWC2B 5IH .

Michael Page Partnership
Intematbnal RecmitincmCrinsiakants

LondonWindsor Bristol Birmingham ManchesterLeeds Glasg^Bruss^ b^Vxfc Sydney

A memberaftheAdc&stmlh&PUZj*nntp

Finance and
Administration
Controller
up to £20,000 pa South Midlands

Anew subsidiary of a major multinational company is being established to

manufacture and markets range of products which, will have a major impact on
particular sectors of high-tech industry.

The next stage in the company’s development is the formation of its

management team. As a key member of that team, reporting to the Managing
Director, you will be responsible for establishing and operating all management
information and administration systems, and the co-ordination oflegal matters.

This role is of vital importance to the company’s successful launch and
continued growth.As such, it offers to ayoungand highlymotivated professional
the stimulus, satisfaction and rewards of contributing to the creation ofan
efficientandviable infrastructure.Aged around35 and a qualified Accountant or
Chartered Secretary; you should possess considerable relevant Financial and
Administrative experience ideally gained in a small company environment
Experience ofsuccessfully establishing computerised systemswouldbe a distinct

advantage.

On offer is a negotiable salaiyaround the figure quoted, togetherwith a range
of executive benefits to be expected ofa major group. Relocation assistance will

be offered, in appropriate cases, to a very pleasant part ofthe rural South
Midlands.

Austin Knight have been retained to handle initial

applications. Please telephone Barrie Witt on 021-455 6255
(office hours) or 06845 66477 (evenings) or write to him
with full career history quoting ref LS 166 at

Austin Knight Selection,Tiicom House, 51-53 Hagley Road, Ancfin
Birmingham B16 8TP. /HiiHIIImmt

fujWm

iim J.T
j
re 1 S

JU J
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NORTHLONDON 000+FECAR
Our client is * • • acS400ra turnovercompany * • • • alarge multiple retafler of
fast moving consumer goods* ••• a recognised market leader intheUK • * • • a
substdfaiy ofatop Britishgroup. Over the tost fiveyears turnoverhas trebled and,
indeed, It Is highly likely that you.or yours have contributed and will continue to
contribute to this successful company in exchange forhigh quality goods

efficient service.

Following internal promotionwe seek a qualified accountant aged 28-35 Who enjoys
aU aspects ofmanagement; is ambitious, is well motivatedand who seeks a career

move into asenior financial managementposition. Reportingtothe ChiefAccountant
and with thirteen staff, Including several qualified accountants, the sUccessM

candidate will be responsible for the entiremanagement accounting function, the
direction ofa major mainframe systems project and above all will be expected to
liaise with senior wm-accounting managers assisting them In the key business

decision-making process.

In addition to a competitive salary and attractive fringe benefits the company will
provide a hill relocation package where appropriate. For further details please write

or telephone:

JOHNKNIGHT 01-402 7162

i (Recruitment and Consultancy) Ltd.

^1V A J i P*, 10aLondon Mews,

TTVErT TTTXrC Street, LondonW2 1HY
CAllLiU 11 VEi Telephone: 01-402 7162

Management Consulting
London Negotiable Salary+ Car

The financial consulting group of our consultancy company has grown
fourfold over the last year. Our cheat base is largely made up ofsmall and
medium sized companies and we specialise in company doctoring for these
clients; mainly on behalf of Banks. We also have a major involvement in
searching for acquisitions of private companies on behalf of some large multi-
nationals.

To be a candidate you must be able to operate in bolh finance and marketing
within a strategic consulting framework. Your financial experience will probably
have been obtained in industry while your qualifications wifl be eitherACMA or

experience, a business school, orboth. Previous consulting experience, while not
essential, wifl put you at a distinct advantage.

Because of our very specific requirements we would not expect to recruit
anybodyunder 30 years or age.

Please write in confidence submitting a concise curriculumvitae and
quoting reference 80 to:

Peter Childs,
Panneli Kerr ForsterAssociates,
New Garden House,
78 Hatton Garden,
London EClN 8JA.

RanneUKar
Fbrster
Associates
WHaiWSMlDH
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Financial Controller
London SE1

Oar clients are well known, long

established and privately controlled

importers and wholesalers of fruitand
vegetables,operatingthroughCovent
Garden and alLtfacothefinaaiplacets
mthe UK. They wish to strei^then. die

c. £20,000+car

fioandat.contnoto; to.bebasedat their

head officenear London Bridge.

Reporting to the managing director, the

mam tasks will include developing

pffy^iiifmMiagBmH^ information

control and developing fully integrated

^ystems^wlncb atpresent are only

partly computerised. The role also

Applicants, preferably aged 30-35,
must be qualified accountants with
goodexperiencein private companies,

the tpatiirhyarui ftawminafinn tr>

assume complete control ofthe fmimre.
function,and the ability tomake a
constructive contribution to business

growth.Tbe long term future couldbe
excellent for the right percem.

Please writeinconfidence, wuhfuli
careerdetails, quotingreference6149/L
toJohnW Hills, Executive Selection

Division, Peat, Marwick, MitdteU&Co.,
165 Queen Victoria Street, Blackfriars,

London EC4V3PD.

support of a small staff. ia
PEAT
MARWICK

Financial Executives

currently seekin

Cartwright Hopkins has
been established to provide

an executive recruitment

service in a professional,

personal and confidential

manner.We are currently

seekingto extend our
contacts with qualified

accountants andwould
therefore like to hear from
qualified executiveswho
have achieved a successful

careerto date andwho
wish to develop their
careers further.

Please write enclosing a
full curriculum vitae to:

Philip CartwrightF.C.M-A
or Nigel Hopkins F.CA,

97 Jermyn Street,

LondonSW1Y 6JE.
IteL* 01-839 4572

Cartwright
Hopkins

FINANCIAL SELECTIONAND SEARCH

Financial
Director
£25,000 p.a, Neg. + bonus -hear

ccnfidence, backedby experience, who can introduce new
perspective} based an proven business acumen.

Reportingtothe Managing Director you win take

responsibility for all Financial activities and Management

companies overseas.

For the high degree ofmaturityand initiativerequired,

oar dient needs an accountant, probaWy chartered and aged

ewer 35, who has worked in a service industry. Of prime

level with first-hand knowledge of trp-todate MIS techniques.

Thu wifibe basedm our offices West of London. In

addition to the negotiable salary there is an excellent benefits

parlragp rrv^nrimg n profit related bonus. company car and

privatemedical

Please send jour c.vn quoting KeE154/jF/86to John EaWv
Senior Consultant, m . •
Aastin Knight Selection, A 1 gC| f f"|
17 St Helen’s Place, /XUJtn*mvViT (u »T

Selection

artnershiD Secre
Director of Finance
Mot less than £30,000 p.a. + car

-Ourcontinued expansion has led us to create this new post which combines the administrative

responsibilities,of ftirtnership Secretary with the creative and leadership rote of Director ofFinance

\bu will work closely with the Manning Partner in formulating well researched policy recommendations
and implementing controlprocedures werthe broad range of partnership affairs, finance and adminfetration.

We are looking for a qualified accountant with commercial fine management experience involving both

senior management participation and substantial staff direction. Energy and personality to deal authoritatively

with partners an matters of partnership and financial policy are as important as the ability and inclination to

achieve a detailed knowledge of the functions under your direction.

This Is an tpqcfflng and challgiglnfl position which will appeal particularly,to aomaonewho has worked
ja industry butwhoanjoystito atmosphereandworking relationship of a professional office:

Ifyou are interested In finding out more aboutthe job please write to Paul Hipps, Managing Partner
SBaker Street; LondonWIM TOA with a brief CV.

Stoy Hayward
A member of Horwath & Horwath International

Opportunities
in Financial

Management
Consultancy

Invest your future
in our success

You are a graduate with a recognised accounting qualifica-

tion, and for the past two years ormoteyou have been working in

management consultancy, either fora professional firm or in

internal consultancy

During this time you have gained valuable experience in

areas such as the design and implementation ofmanagement
informationsystems,inventorycontrol and treasurymanagement.
You’ve also spentsome time in multi-disciplined teams with data

processing professionals or organisation specialists.

Having buikup that base ofexperience,perhapsyou're now
interested in broadening the scope ofyour skills by working in the

areas of strategic planning,marketing and otgantsarioa

Grant Thornton Management Consultants,a division of
Grant Thornton- one of the top eightUK accountancy firms

-

are currently enjoying a period of rapid growth and expansion.

Far people with your experience,ourLondon office can offera
fast-moving,challenging career with the opportunity, for those

whohave the potential,to take overakey management role within

a short time.

If you have the background and skills we're looking for; and
are looking for the place to invest them for the future,phone
Anita ToveQ on 01-405 6422 formore information. Alternatively,

write to her at Grant Thomton.Fairfax House,Fuhvood Place,

LmctanJVCl6DW. ... .

'A British Manufacturer of OfficeAutomation
andNetworking Systems is appointinga

CORPORATE
FINANCIAL CONTROLLER

ELECTRONICS
Salary c.£30,000 plus stock options

This hi-tech PublicGroup is basedWest of Londonand has a significant

International network of subsidiary companies throughout the world. The

Group has a successful record, is well known and respected and has a

prestigious range ofcustomers for its specialised products.

The Financial Controller reports to the Finance Director and has total

responsibility for the day-to-day accounting, financial and administrative

functions of the Group; this also involves regular contact with the

management of subsidiary trading companies and (iaison with the Group's

professional advisors.

The successful candidate for this position must be an FCA orFCCA and
have previous experience in a corporate finance role in a hi-tech manu-

facturing Group known for its procedures and controls. The probable age

range is 35-40. This is a senior position in the Group and our Client seeks

someone who can develop and grow toassume top level responsibilities in

the relatively short term.

Pleaf*aendfuHdeta8a, mentioning referenceVX to:

Christopher Gold
#

Executive Dynamics
Manaus i <r»c Sri»rchS traction Con«Jta»Tai

Fjntay Hoiree* 14<V!42High Street Berkhameted, Herts. HP43AT

TtfovaoanGykQf*ne*irmi*^tur>*laappGG*nt*.NodBt*3BYMb9pa3sadtoourdfatwfthout
priorpermissron.

AmbitiousAccountant
forinternational
auditappointment

DataGeneralkone offfieworKTsleadqg
computercompanieswithanannual
turnoverexce«fing£l bffion,andbasesin
morethan58 countriesinternationally.

.
Wenowwishto recruitan

Accountant,ACA/ICMA qualifiedoragood
foaBsLoranMBAwithrelevant
experience,topursueaninternationalrole
in fieldatteftthroughoutWestemEurope
andSouthAmerica.

Aswellasundertakinggeneral
zaK&jngaarignments.Youwfflbeinvohred
to creativevrorkanalysing, evaluating and
devek^xngnewsystemstofacSiateacarr^E,
cost-effectiveauditingmethods:A confident;

self-reBantapproachw21be essentialto

success,as wfflgoodreportwriting skffisto

producedearandeonctereaxnmendaiions.
Althoughbasedfa-London.

reportfagtothe Directoroflntemational

Audit,youV72 be
travellingfrequently

to fieldsit£frmatotytoEurope;bmaboto
fartherlocations- indttdfingtheEarEast
whichwiflprovjde exposure to

Naturally,we areonlyInterested

tocandidateswhocanshowa
consMeral^undastarKangoflarge
companyauditing,gained eitherwitha
majoraccocztiingpracticeorhialarge
companyenvironment

For ayoungambitious
facfividual,careerprospectsbothwShtn
InternalAuditandbeyondarevery bright
indeed.AhighlyfllUwtiveremuneration
package. isofferedinreturnforthfc

excitingcareermove.
Candidatesshouldapplyinthe

first instance,withfuEcareerck±a2s,to
Me Bhandari. Director;
InternationalAudit, DataGeneral
10MalfcraveisStreet,
LondonWC2R3EE

tion ahead

HIGH FLIERS c.£17,000
Due to outstanding growth, our dienta leading finance house,

requires recently qualified ACAs to join its newly created

corporate planning department Principal responsibilities far

these high profile roles will embrace departmental forecasts

short and long term plans, capital appraisal projects and

systems development Additional responsibilities include

financial modelling on IBM micros and speca! project reports

Prospects far ambitious accountants are excellent Reft SW.

NORTH LONDON

HIGH-TECH £17,000+ Car
This major software house requires a young qualified

accountant far a management role within an expanding

autonomous division. Reporting direct to the Managing

Director,and effectively Financial Controller of the (fivision. the

role embraces management reporting, monitoring perfor-

mance; negotiating contracts farecasting and budgeting,

together with control of four staff. Prospects are excellent,

experience in an MOD contracting environment being an

advantage Ref: GR
CENTRAL LONDON

RETAIL c.£20,000+ Car
This highly successful UK retail group continues to expand both

organically and through acquisition. An outstan<£ng opportunity

exists for an exceptional young accountant at the centre of the

group Fterforming a mixture ofanalysis, control and projectwork
you will be closely involved in group development This high profile

appointmentoffers exposure to topmanagementanda reojgnfeed

raft to a™<^.p position. Ref: JG
nqrth^^

ROMAN HOUSE.WOOD STREET, LONDON
EC2Y EBA. 01-638 6191

KiNANCiAl RECRUITVKM SPECiai :E,T

S

TR NE'.V TOMS * SE OlH; « Cl T’.i'i 'vVI'ficC

Financial Controller
West London To £26,000 + Car
The Context Our Client- operating within a highfy-successful, enterprising

British electronics Group - achieves a £20 million turnover through the
export of manufactured goods to worldwide markets. An expansive
business strategy has created the need for a commercially-oriented
financial executive.

The Position: The Financial Controller - reporting to the Chief Executive
-will ba Intrinsically involved In the development of commercial policy,

particularly in relation to contracts, export practices, and the activities of
foreign subsidiaries; he/she wilt also establish sound accounting practices

: and procedures, to be implemented bythe small existing team.

The Candidates: Should be qualified accountants, aged between 30 and 40.
with broad-ranging experience gained in an export environment A
sympathetic understanding of nan-financial disciplines is essential.

Applications, please, quoting Ref: 220/1/FT, to: S.C. Mackay. Charles Barter
Management Selection International Limited. 30 Farringdon Street,

London, EC4A4EA^TM. 01-634 114a

SELECTION-SEARCH-ADVERTISING

Finance Director
Cheshire Substantial Radcage

7hfsexcrilenfoppcHtun&yis witha sncres&fal L?Kcompany, the largestsubsidiaryof
a fast growing and dynamic British pic. The Group, witha turnoverapproaching
KlOOm, has a strong international base.

Theposition will appeal to energeticgraduate accountants in theirmid 30's, who are
capableofdecisively influencing business strategiesat Board level. The successful
candidate will enjoyworking with colleagueswho are determined to profitably expand
the consumergoodsproduct range, which already boastsmany wellknown brand
leaders. Reporting to theUK Managing Director, responsibility will be far all financial
andDP activities across several locations. A majordevelopment programme, centredon
integrated manufacturing systems, isnow being implemented to take theCompany into
its next stage ofgrowth.

Careerprospects within theGroup areverygood and it is antidpated that-
remuneration will not be a limitingfactorfor die right candidate. The executive benefits
package is first rate and relocation expenses will bepaid where appropriate.

Candidates should send a detailedCV or request an appEcationfarmon 0625533364
(24hours) quoting referenceS77/FT.

WicMaiicl,JVestcott
lONDON PARIS • KU5SCL5 DUKJN OtFell liters
Executive Selection(Management Development

Springfield House, VMhterLane, Wilmsknv, Telephone: (0625) 532446. CheshireSK9 5QSL

Assistant
Financial Analyst
ProjectAppraisal
HOLBORN up to £13,814
Here is cm opportunity to join a smefi team working on the
mcyiticJ appraisal of capital projects and other mejor dens
ana polides for British Gas.
Appfco* should have a numerate degree and/or
appropriate professional qudfication (not neeeweriy in
°“ountancyj, together with some experience in investment
eppraisdandpreferablyknowledgeoFoomputertediniques.
Salaryw3 be within the range E12.1B8 -£13,814 depentfing
on qualifications and experience. Benefitsarethosenormally
assodated with a largeprogressive organisationandindbdo
generous relocation expenses where appropriate.
To apply, please write with fid personal and career detafa
quoting ref. FIN/00096/028, to: the Senior Personnel
Officer [HQ ServicesJ, British Gas, 59 Bryanston Street,
London WIA2AZ.

BritishGas^
equal opportunitiesemployer
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Financial Executive
Manufacturing :.£2QQ00+boniis+car

Finance Director
The Company is the UK subsidiary ofan international

privategroup headed in New York and is one of the world's

foremast producers and suppliers of metallurgical and
chemical products. It has an impressive record of profitable

growth and is supported by a strong international marketing

network.

al matters,

enthusiasm

An opportunity is offered for an ambitious professional to

make a major contribution to the financial management and
administration of this Company Initially reporting to the

Finance Director, success could lead to a senior management
appointment.Based in London,sometime will bespent at
the Yorkshire manufacturing site to gain knowledge of the

accounting function.

Qualified candidates (probably Chartered Accountants),

aged 28-40, should have sound experience of finanrial

Personal qualities will tndude delenninatiOT and enthusiasm

together with a keen eye for detail

Please reply, in handwriting, to Robert Mills in strict

confidence with details of age, career and salary progression

quoting reference 1562/FT on both envelope and letter.

Edinbtirgh

to£30,000+ car

Haskins+SaHs
Management Consultancy Division

P.O. Box 198. ffiilgate House. 26 Old Bailey. London EC4M 7PL

Lothian Region Transport FLC has been established as a result

of the 1985 Transport Act The company will in due course take

over the operation of Edinburgh's bus service, one of the largest

municipal bus undertakings in the UK, with an anticipated

turnover of £35 million.

Reporting to the Board, the Finance Director will be responsible

for all accounting, control and financial planning activities. Key

tasks will include treasury, funding and the development of

accounting systems. A positive and creative contribution to

business development and the overall management of the

enterprise will also be required.

Candidates vrfll be qualified accountants, probablyaged 35-45,

with exten^vemanagememe3T>erimemac«mniertS^

environment Particular expertise in firomdng and.

communication skills.

Please send full personal and career details inconfidence

toJames H Shaw, quoting reference 1569/TToa both envelope

andlettec

Group Financial Director
Management Consultancy Division
25 Abercromby Place, Edinburgh EH3 SOS.

West London to £40,000+ car

Portsmouth&SunderlandNewspapers pic
This successful, forward-looking group, with a turnover

Broaching C50m from a variety of publishing and related. Dpreaching £50m from a variety of publishing and related

fidds, is seeking an outstanding and experienced FCA to head
its finance function. The post requires a strong background
in corporate finance allied to expertise in financial

planning and control with a creative approach to pjl

business development. Growth prospects are good.
As a member of the small headquarters team, the H
Group Financial Director will work closely with the

z m nnanaai B a1™!’ context
pproach to W ^ft Vk advantage but

:

ecn are good. with acar and
rs team, the H Please writ

losely with the JiLi^L .^ft, to Peter Greet

R\ Personnel Services

Oiw»f F-wwiriw and maintain rinse link* with nperaring

nh*aiwiM lnvrfvingMMwe IIK hwd. f^mdidatieg,

preferably aged 35 to must have a proven recordof
rKimniHuit in Brnwrial mumyniMii, ideally gained in

i a group context. A media background would be an
k advantage but is not cssentiaL Salary is negotiable

ft with a car and appropriate execctive benefits.A Please write sending brief cv, in confidence,
^ft. to Peter Greenaway; Ref: AA51/9735/FT.

Exeauax Search Selection • Psychometrics • Remuneration 6* Personnel Consultancy

Hyde Park House, 60aKnlghrabridge, London SW1X 7LE.
*ifel:01-23SB0G0 Tele*; 27874

Accountant
£17-18,000 London

Ayoung, qualified accountantisrequiredto headthe
Finance Departmentofan£8 mjfflon turnovercompany
the UK Subsidiary of a major French Group.

Leadinga team of2people, yourtask will beto
provide statutoryand commercial finanrialinformation

and analysis (usingan BM34) forthetwo divisionsofthe
company which spedaBse in sales oft-

— precious metalstothe jewellery industry

— preciousand non-ferrous metals forindustrialuse
1 1 i?3iHT*TTrorrr? -j 1

1

m i < ji iwi 1 im ‘i t r,*.
*-* ["--Fi?

importanceof this role within the managementteam, and
provide theopportunitytocontribute directly toCompany
profitability

Applicants aged 25-32 should be qualified (ACA,
ACCAorACMA1 with good experience ofboth manual
andcomputerised systems. There will be occasional visits

tothe Paris head office. Ability in French is useful, but not
essential.

Please write, in confidence, to Peter Lewis-
Reference 50 1S44 - or call 01-499 3705 (anytime) foran
application form and further details.

EGOR INTERNATIONAL LTD
Selection consultants

ITS 179 Piccadilly, London W1V 9DB

ACCOUNTANCY APPOINTMENTS
Bate £41 per single column centimetre

phis VAT

T pirpetpr The new and strongly entrepreneurial managementLLiLLjILL styte of Next pic encourages creativity gnwth and

profitability Next tadeswearissuccess has been
emulated bythe menswear chain andthe rapidly

growing retaJTcredftcompanyThegroups commitment
to furtherexpansion is fflustrated by the launch of Next

r* non Interiors and the aa^u^ttoi of a further 100 retalouttets.
v-~ RenortinotothflGrouoRnancerarectocandasa;v,vw

Reporting to the Group RnanceDireckx; and asa
I key player in anew and vfbrant financial management
1

team, you wffl be fuUy responsible for thegroup

A financial control and tax functions. Second aid most
importantly you wifl also takean active part inthe

forward financial planning ofthe group, both through

the formal budget/pian cyde as well as in ad hoc

investment/acquislfon studies. ••• - '

M>u win need to be aquafffied accountant in your

early 30s with astrongtrack record of several yearaf ..

person^ adfieuemerit preferably In a .

commeraa) business environmentThu should be able

tocommunicate wefl ataU levels, iixtodlng toe mast,

serao^with the maturityand cortfiderkto toadapt
qutddy to a fast moving errvironment

Plrase reply in confidence, giving condsecareec
personal and salarydetails, quoting Ref. ER84t to

Sarah Qrwin,Executive Selection.
.

ArthurYbimg ManagementConsuftants,
ItoisHouse,7RotaBuBdtog8,FPtleilJsrMv
LondonEC4AiNH.

ArthurYouni
A MEMBER OFARTHURYOUNG MTBVWriONAL

A
adosBu#

ACCOUNTANT
South Coast £14- 16KNeg.

An excellent opportunity arises for a qualified accountant
who seeks the prospect of a progressive career within a dynamic
leisure industry environment.

The successful candidate will report direct to the Financial

Director, with responsibility for a small team whose key activities

arc m the production of detailed management information and
rhe development of computerised costing sysrems.

Candidates qualified ACMA/ACCA, probably aged 27-32
w-.th 2/3 years post-qualification experience, should ideally

powesa expertise in the development ofcomputer-based account-

ing sysrems within a disciplined management accounting
function.

This kev role also demands a flair for innovarive problem-

solving together with good interpersonal skills as dose co-

operation with other areas of the organisation is required.

Good career prospects for further advancement exist and an
excellent salary package is negotiable. Please apply in writing to:

Stephen Mawdirt,

Managing Director,

Financial Accountant
witha real flair for business

Career development prospects
c.£20,000 + generous benefits

Conspicuous success in your academic
career and accountancy examinations will

have convinced you ofyour worth. Now,
having recently qualified or about to do so,

you will be looking to prove yourself in a
more demanding career environment. This
is exactly what we can offer you at Domay
Foods, particularly if you ore an ACMA or

ACCA with two years' industrial

experience pro- or post-qualification.

Domay Foods, part of the international

Mars Group, manufactures and markets
high-quality convenience foods. We are

currentlyexpanding our product range,
and pursuing on aggressive growth policy:

activities in which trie financial function is

playing a dynamic role.

This is an appointment within a group
which offers levels of responsibility and
reward wayabove the norm; where
promotion prospects are not restricted by

functional, company or national
boundaries. Your hard work plus our
training will let you progress as quickly as
your ability will allow. In return, we look
lor technical excellence, imagination and
the ambition to succeed.

.

The starting salary will be around
£20,000 per annum. In addition there is

participation in a bonus plan and a

comprehensive range of non-contributary
benefits. This will include relocation

assistance to an attractive, unspoilt East
Anglian coastal area.

For an application form and further

details about the company and the job.

e
ease write to or telephone:

hn Dawson, Personnel Manager,
Domay Foods (Division of Mars UK Ltd),

PO Box 15, Hansa Road, King's Lynn,
Norfolk PE30 4JE. Tet 0553 761200.
We are an equal opportunity employer.

Dornay Foods

c£30,000 plus car
West/North WestHome Counties

This senior management post reports to the Finance Director ofa British FLC with
a worldwide reputation in its particular sphere ofhigh technology.

The group operates through several divisions whose activities incorporate the
development, manufacture, and international marketing and distribution of a
broad product range. It is expected to expand from its present turnover of cflOOm
by organicgrowth and acquisition.

The Group Controller directs and co-ordinates financial planning and rejxiHmjir
throughout the operations, and provides senior management and the Board -with
the financial information — together with detailed analysis, evaluation
commentary -required for operational control and strategic development.

The requirement is a CA, aged mid 30s/eariy 40s, with a substantial financial and
management accounting background and current experience as a senior finance
manager - ideally at corporate level - in a large, wen-structured and tightly
controlled organisation.

Salary c£30,000. Car. Share option schemes.

Please write in strict confidence with full personal and career dataHe
, quotineref

161/FT, to:

PhilipSmith
Manpcwa-Conaitarts

85-87Jermyn Street London SW1Y 6JD

Senior Management l

Executive Search Consultants

INTERNATIONAL

FINANCIAL SERVICES GROUP

As a rapidly growing London-based organisation with subsidiaries

in New York and Geneva; we require a bright, smart and

experienced Accountant (minimum 2 years post ACA/ACCA
experience) to take responsibility for the financial control

function from Payroll, Branch Accounting, and Multi-Currency

Cash Management through to the financial planning and fore-

casting aspects of the whole group. All records are computerised.

Some travel Involved.

This represents an excellent and interesting opportunity to

become an integral part of a small young dynamic management

team. Remuneration is negotiable at a level which realistically

reflects the responsibilities involved and the initiative required.

Alt replies with detailed CV please

(which will be treated in strict confidence) to:

Box A £065. Financial Times

10 Cannon Street . London EC4P 4BY

Finance Director Designate
Leeds from £20,000 + car
Our diem is a well established privately owned company. The company's rapid
growth as suppliers to supermarkets of fast moving consumer goods has resulted in
a healthy increase in market share and profitability.

A young and enthusiastic qualified accountant is required to strengthen a
hardworking and aggressive management team committed to controlled and
profitable growth. He, or she. will be responsible for the complete financial control of
the business and the development of the company’s new computer systems.

To be successful in this company you must:

— be a self starter, prepared to put in the effort necessary to get the job^tone;
— have thecommercial flairto make a positivecontribution tothedevelopment ofthe

business;

— have solid experience of computer systems in an accounting environment:
— be able to communicate successfully with non financial management
This isa new post in a fastgrowing business and presents an ideal opportunity foran
ambitious accountant to rise quickly to Board level

Ifyou are aged 28-35 with at least three years post qualification experience and fulfil •

all the above requirements, contact John Hampson at the address below quotina
reference 2360.

'Ruche Ross
The Business Partners

Eleven Albion Street Leeds LSI 5PJ. Telephone: 0532 444741.

r

/s

Financial Controller

Yorkshire c£20.000 + Benefits + Car
Excellent promotion prospects

Our client, the largest overseas sitosicfiary of a maja
branded and consumer durable nmrinds. FartoHaa
the UKand Europe. Many ofthe Company's produc
name.

The largest manufacturing units are in Yorkshire and show a history of profitable growth and
development

who mustbe capable ofcontributing to the development ofcomputerbased systems, shot*?
• be quaHfled accountants, probably aged between 30 and40
• desirablypossess a degree or equivalent qualification

•
SuSr^

rflnandal manas*nenl nsPnsSbtM̂ ta a five*, medium sized manufacturtog

and of the development of computer based business systems

• bean able manager, systematicand decisive

initial meetings wfll be arranged locafly, possiblyout^de office hows.
TelephoneJohnHeam tora brief ifiscussion, ormiteto ftiaaddress:

applicable.

Heam Healy& Partners
Management*RectuftnentConufta*

Westmorland House. 127 RegentSmet LondonWB 7HAJfat oj.734<20

MwJ



Accountancy Appointments

tor HongkongBank

COMPUTER AUDIT MANAGEMENT
INTERNATIONAL BANKING-HONG KONG

C. £24,000 per annum tax-paid plus expatriate benefits.

Hongkong Bank, one of the world's leading international banks, requires an experienced
executive to £31 the position of Assistant Manager Computer Audit in its Hong Kong Head Office.
This is an exceptional career opportunity with responsibilities covering the audit ofthe Group's EDP

Financial Managers
City Salary Negotiable

We are a major American Security and Commodity Dealer with ten sales offices throughout Europe and
the Far East We ere seeking two Chartered Accountants who are self-starters and eager to develop a
career in the Security/Commodity Industry Both positions are at the managerial level reporting directly to

the International Controller.

This is an exceptional career opportunity with responsibilities covering the audit ofthe Group'
systems auod installations throughout the world.

Advanced and progressive systems in use and under development, including electronic
banking and global telecommunications network, provide a challenging working environment
Principal: functions of the Computer Audit Division are as follows:

— Monitoring of systems under development and advising on control implications.
—Auditing installations and systems.

Manager - Sales Offices
Responsibilities: Financial reporting of all offices

outside London, including legal entity and local

tax. Developing control programmes and pro-

ject analysis. 25% Travel

Qualifications; ACA with 3-5 years experience

at professional LeveL

Manager -CommodityDivision
Responsibilities: Departmental reporting by
product managing experienced staff and
working closely with Managing Director of

division and corporate headquarters.

Qualifications: ACA with 3-5 years experience in

a Commodity/Futures environment.

oiler
Conditions of service are excellent In addition to the tax-paid salary indicated benefits include

free fully furnished accommodation, a housing loan, six weeks annual leave with a generous travel
package, children's education allowance, holiday passages and end of contract gratuity.

There will be an initial two year contract whichmaybe converted to permanent employment by
mutual agreement

For further information please write to Malcolm EdgaQ FGA or Carol Saunders at our London
address enclosing a quoting reference 6058.

Both positions require a self-starter who can work with minimum supervision. We offer an attractive benefits

programme to meet the needs of a professional

Please reply enclosing curriculum vitae, stating present salary and salary requirements to: Mrs Elizabeth Bell,

Personnel Department, Dean Witter Reynolds, 56 Leadenhall Street, London EC3A 2BH.

All responses will be treated in the strictest confidence.

DEANWITTERREYNOLDS INC

.

8181

Financial Controller
International Construction

LmkdanBaMd
.u . Thi*b on«wpositionwitha ptufitabtegrowth
orientated btfkftngand eiWl engineeringcompany with

extensive activities fa the devdoplng world.
' WeseekaurobssionaBy qualified accountantwith

management abilitywho hasbad several yean expertenc
hrthecaatoacfhBindustry preferably in an international

environment Recent experience usingmbit-computers
would be vety beneficial, as feedevelopment of effective
systems wfflbeaprimary objective.

He/she wffl beresponsibletotheFinance Director
jxmonftiacttBtnepecfanMaDosof
overseas subsidiaries and the controlling g «
ofdaytodayaccountingatHead Office, ICON
assisted bya team of qualified a g

£20,000+

RolandOrr

accountants. Therewfflheperiodfc visitsoverseas.

The complexity ofHeadOfficeaccountingdueto
tAdtKurxencybansadlonspztwIdteOstimid^tihg''' W1"r~

chaDenge. This isanexcellentchancefor career
development Into wider management areas in a growing
company itselfpert ofa much larger and expanding
international group whoseturnovernowexceeds$400M.

Salary negotiablefrom£20,000. The fullrange of
benefits Indudes cat; non-contributory pensionandPFR

- Please send fullcareer

I
details, quotingreference

Hi-Tecn Career Role FcrYoung FinancialAccountant

FINANCIAL MANAGEMENT-
EUROPEAN HO

westLondon, nearM4 £18-20,000+ car+ share purchase
This major US Group designs, manufactures and markets
systems for the office automation market-place and is one of

the world leaders in itsfiekL Itsfurther successful and profitable

growth is linked toacommitment toimproved customer services
as well as to continued substantial investment in new product

development
Asa keymemberoftheEuropean Headquartersfinance team,

reporting to the Manager of European Finance & Planning, you
will take full responsibility for managing the complex operation

of providing financial and management information covering all

aspects of their European activities. Ybu will gain an in-depth

understamfing of the business, which you will apply to the

Initiation and development of new computerised accounting

and reporting systems to meet the continually changing
.^^cdemaorh nfEuropean HndfgiteidtBrvJnaaaflecnflitt-A^tiQ^.ly

you will be responsible for the accounting and financial control

of the EuropeanHQ activitiessupported by a small staff, as weU
as undertaking a variety of other analytical and project related

assignments.
This is an excellent first management role for an ambitious

qualified accountant, ideally aged 25-30, whose post-

qualification experience may have included exposure to com-
puterised accounting systems and US accounting practices

possibly gained in internal Audit. Group Accounting or in a
major professional firm, and will lead, after IB-24 months, to

further career development within either the Euro. HQ or a
European subsidiary.

fioradetailedandconfidentialdiscussion caffJohnBowman
or NttU Wax on 01-387 5000 (out of hours 01-870 7884)
or write to:- .

FINANCIAL ELECTION .SERVICED
DRAYTON HOUSE, GORDON STREET, BLOOMSBURY. LONDON WClH OAN TELEPHONE: 01-387 5400

M2561 taxconfidenceto
John Stirling.

Management Consultants
12NewBurlington Street, LondonW1X1FETelephone01-439 6083

ACCOUNTANCY APPOINTMENTS
sy^ear every THURSDAY

! INBUCON

CompanyAccountant
Sussex: a£2QjOOOPluscar
Onr chart: is a whoDy-oiwned subsidiary printing company of a well known and long

established international organisation. They have heavily invested in modem plant,

newtechnologyand trainingand are now poised for sgnificant growth by improved

mwftfr irfalfigwtirtn and profitably expanding their printing and associated services into

a wider market.

They wish to appoint an experienced, commercially aware, qualified accountant to

fiathfonew position as the CkmpgnyAccountant.In headingup the financial manage-

toeutteam this role will provide a prime support function to the ManagingDirector
xqjfl

rqwautorablft mvolygpgntin the commercial management of the business.

JteapQPldMBtiaB will cover allfeestandardfinancialandmanagementaccounting

activities of a medium size company. In short,a very varied and challenging oppor-

tunity yfth prospects,and in an attractive location. Preferred age for candidates wiU
be 36-45. :

Inadditfcai to salary the benefits package includes company ^contributory

- pSeaae -mite with full career details quoting reference 4132 to

AJCL& Burden:

INBUCONMANAGEMENT CONSULTANTSLIMITED
Executive Search and Selection.

Rnightsbridge House, 197 Knightsbridge, London SW7 1RN 1926-1986

Group Accountant
for a multi-national electronics Group

c.£20,000 + car Central London
RESPONSIBILITY: As Deputy to the Group Financial Executive for all

Head Office accounting functions and assistingm the Financial Control of

subsidiaries.

ESSENTIAL EXPERIENCE: A detailed knowledge and experience of

consolidation ofaccounts using micro-computers (bom setting up and
running) in a multi-currency multi-location Group. Also experience in the

evaluation and control ofsubsidiaries, acquisitions and disposals, and a sound
knowledge oftaxation.

CANDIDATE PROFILE: AnACA orACMA, able to work under pressure,

lead a team, and communicate effectively at all levels.

PROSPECTS: Potential successor to the position ofGroup Financial

Executive.

Applications in strict confidence to Brian G Luxton, under ref 6840

A ‘
. &

FINANCE DIRECTOR DESIGNATE
ADVERTISING c£25,000+car

Our client, a West End based, established and independent advertising agency

in the middle range of annual billings, is embarking upon a:programme of

xe-oiganisation and expansion. Building upon an international reputation for

creativityandfiaix;ffiere will beachallengingand intensiveperiod ofinvestigation

into acquisitions and zneigerc,as well as organic growth.

The ideal candidate wiU bo anACA orACMA, in the late twenties or eariy

thirties,with a strongpersonality and thecommunicationand professional skills

effectively to deputisefor the ManagingDirector on all financial and adminis-

trative affairs. Whilst experienceofthe industry is not important,a proven track

record nffirmlybutdiplomaticallyimposingmechanised controland information

procedures is essenti&L

Full details ofeducation,careerto dateand salaryprogresswn,alongwitharecent

photograph, should be sent to:

BowdenGow Associates
ManagementConsultants

10 Tonbridge Chambers,Pembury Road, Tonbridge, KentTN92HZ

m
tWvunHughas
AlexandraTU
(tinmotioned) IffiL
Minayiwni BccndpnwiCoo—luots

37 Golden Square,
London W1R4AN.
©01-4344091

fgJC Commonwealth Secretariat
(Commonwealth Fund for Technical Co-operation)

Seeks candidates for:

EXPORT COSTING AND PRICING ADVISER FOR
INDUSTRIAL PRODUCTS:
SIX MONTHS. CYPRUS
and
EXPERT ON COSTING AND PRICING FOR EXPORT:
SIX MONTHS, MALAYSIA
Cyprus:
Visit manufacturing units and investigate pricing and costing
methodologies suxd suggest improvements. Give lectures
and seminars for groups of manufacturers and distribute
written guidelines. On the basis ol findings recommend new
methods of exports costing and pricing.

~tr ir ie
Appropriate academic or professional qualifications with
considerable experience in costing and pricing.

Malaysia:
Study local economy, business structure, and operations and
problems of selected companies. Conduct clinic sessions
for selected companies to assist them in developing and
implementing effective product pricing strategies for
particular markets. Conduct training seminars in cost
accounting and pricing strategy for owners, managers and
staff of export-oriented enterprises.

Certified accountant specialising in cost accounting with some
knowledge of export costings, and experience of
undertaking similar assignments.

Weekly fee in the region of £500 plus dally subsistence/bousing
allowance. Economy class air fares.
Full details and application form from:

—

Recruitment Section

CoauwBwcnldi Bccrtmttf
M*ribero«gli House, P*U M*B, Loodon SW1Y 5HX

Tdepftenc: 0l-*» 3411 Ext 8151

FINANCIALCONTROLLER
'TOest Yorkshire

(Retailing)

to £25,000+ car+ relocationa
i

Onr efient isa wdl established superstore xeaOcr wfanae growth to datebnbeen enriabk.
-ampanyhasaxnlgDoasFtosfiyitefimigaixIgpiouflonia flwimitind nanagement
Q.

In Older® further advance the rifiriency and dfixmvenessofthe accounting opaxtioo, an

accountingand idministmtive functions which are

The successful emdidne in fikdy tobe aChanted Accountantaged28w 35wbo has bad
snccessfiil earner reconlto date and a luininann rfrao years copmxTQriespencaccoatmlc
fth>pufttrinn nwth a mnjnr rwailingtruritiiirmn iwAwny.

Rzsonal qraExies most include soong management skills combined with thecndnu&Ba
j present and into pnga substantial rohnneofaranmting information ro strict deadlines.Aa
bfliyp<x«w:ainkaie efigawelyatcmylereliBmiimorigmprereqngiBc:

The career rewards will be wdl shove averageas will die commencing safetyand benefits

aetagc.Fnflrekxation costs wfllbemet mtCTroprjgteriraniHUUiLga-
Please apply in the Erst instance to Brian Daniels, (Managing Director), Daniels Bates

brtnashipTgf.jT mis nffrrr, Tel: g?S32) 461671 qandng ret 8wl929FT
ng-y 9£ M n.n>t.gm p%Mftnci«tup Ltd,. Ibwife TC~n_Daniels tlaarnermaSSSStaeisSlSk

Tkfc(653Z)48K7I(Sfines24 boors).

IiuIjKm Also«s ForatsbiProduct, Leopold5a»etWlo&

PROFESSIONAL RECRUITMENTMMNfll

CONSOLIDATION WIZARD
c£1 8,000 + car
Report to Chief Accountant and take primary role in UK
group consolidation of 50 Companies with T/O of £1 A B.
Involvement in corporate structure manoeuvres,
movements of group reserves and reports to debentures
trustees. Wide exposure to management reporting,
budgets and tax planning arrangements. Abundant
opportunities throughout this international group ifyou
are qualified with big eight and some commercial
experience. Age mid 20's.

SKY HIGH PROSPECTS
to £17,000
Run finance department of communications division of
major national company with rocketing profits and
prospects to match. Cut your teeth In financial, and then
plentyof moves to management side— you'd be
quailed, technologically aware and with bn astute
business sense. Age 20's. Area EC1.

012830111
70 Old Broad Street, Loodon EC2M IQS

=Love+Tate Appoiittments==

t
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financial Controller I

Northwest
Our dient is a highlysuccessful, autonomous unit

within a diviskm ofa majorelectronics group, involved

in the design , manufacture and marketingofhigh
technology communications equipment.

AFinancial Controller is required to take full

responsibility for the financial managementofthis
operationvia adepartmentof20staff. Emphasis'willbe
placedon strong commercial input allied to sound
financialand cost control, as die successful

candidate wiB be an incegtal member ofa small

executive team. Prospects forcontinued

advancementwithin the group are excellent.i. aovancenu

I

c£22,000+ car
Applicants, aged 30-35, should be qualified accountants

who have demonstrated achievement in their career to

date. Whilst technical ability is obviously important, self

motivation, coupled with strong communicativeand
managerial drills are essential.

Relocation costs willbe reimbursed ifappropriate.

Interested applicants shouldwrite, enclosing current

c.v., quoting ref.7032, to:

Banry Oflien ACA, at

MichaelPage Partnership, Clarendon House,
81 Mosley Street, ManchesterM2 3LQ>
TeL 061-2280396.

Michael Rage Partnership
International RecmitmentOxisu^

London Windsor Bristol Birmingham Manchester Leeds Glasgow Brussels NeWUbik Sydney

A memberoftheAddisonPa^PLCgroup J
CHIEF ACCOUNTANT

W. LONDON
to £28,000 + Car + Share Options

Credit & Commerce Life is an established unit

linked life assurance company with funds under
management in excess of £70m and a substantial

capital base. Under its new dynamic management
team the Company is undergoing a period of rapid
expansion and is currently one of the fastest grow-
ing life assurance companies in the UK.

The Chief Accountant will be a member of the
senior management. Reporting to the financial
Director, the successful applicant will be respon-
sible for the entire accounting function of the
Company including setting accounting policies,

forecasts, budgets and management information,
statutory accounts and DTI returns, taxation, and
accounting systems.

Applications are invited from graduate qualified

accountants aged under 40 who have financial and/
or management accounting experience within an
insurance environment. The ability to communicate
effectively is essential for this senior position.

The remuneration package will include a salary

up to £28,000, a company car, share options, BUPA,
group life cover, and relocation expenses where
appropriate.

Please write toith full C.V. to:

Geoff Ross. Financial Director & Actuary I Mw
Credit St Commerce Life Assurance Ltd

Jj
aj

74 Shepherds Bush Green
LONDON W12 8SD

FINANCIAL
DIRECTOR
DESIGNATE

Salary c. £30,000 plus

We are a Holding Company with successful operating
subsidiaries. The development of the Group through an
acquisition programme will be supported by aa application
for a Full Listing.

The successful applicant will report directly to, and work
closely with, the main board, will be responsible for
maintaining full control over the financial accounting and
admioMrative functions, and must be able to co-ordinate
with the Directors to plan for, and implement, the strategy
of the Group.

The candidate will he a qualified accountant, preferably FCA
over the age of 30 years, who looks for a demanding position
which will use to the full his knowledge of financial controls,
computing and taxation matters.

fnfcrrsiiti applicants should tcritc ictth a Jull curriculum vitae,

in ron/ldcncc, to:

The Directors

TRAVERWAY HOLDINGS LIMITED
Tnwrrway House, 398 Seven Sisters Road

London N4 2LX

NEWLY QUALIFIED

ACCOUNTANCY
APPOINTMENTS

Tbe Financial Times has arranged with the Institute of

Chartered Accountants to publish a list of those candidates

who were successful in the recent Part II examinations. We
propose to publish the list in our issue of Thursday. March 8,

which will also contain several pages of advertisements under

the heading of " Newly Qualified Accountancy Appointments.**

The advertising rate will be £41.00 per single column

centimetre. Special positions are available by arrangement

at premium rates of £49.00 per see.

Newly qualified Chartered Accountants arc never easy to

recruit— do not miss this opportunity. We will also be

including In this feature a

GUIDE TO RECRUITMENT CONSULTANTS

and entries in the Guide will be charged at £60.00 which will

include company name, address and telephone number.

For further details, please telephone:

LOUISE HUNTER on 01-248 4804

or TREVOR PUNT on 01-236 9763

FINANCIALTIMES
EUROPES BUSINESS NEWSPAPER

It

Audit!
mm* m m

itema
Supei

L.
visor

jRwuxerxinaxtceroieon

Ford seek a professional Internal Audit

Supervisor;who is looking for a broaderfinance
role with the automotive industry, tojoinonr
European Audit Operations Department basedin
Brentwood, Essex.

The successful applicant will leadone offlue
teamsengagedinaprogrammeofaccountingand
internal control audits. Thewide variety ofwork
will redate to most financial aspects ofFortfs

activities in theUK and other European countries.

H willbe your responsibilitytoplayan
active role in ourchallenging environment,
adapting to afast-moving, highly competitive^
internationalbusiness.This will callfbr theabmty

aged 85-33,holding agoodfinance degree or

———;—

-

firm . Thereyou willhave acquired asotma

Prospects fbradvancementwfthin the -

Fordbenefits package, whichincludesrelocation

assistance where appropriate. .. .

ACCOUNTANCY APPOINTMENTS
appear every THURSDAY

Rate £41.00 per single column centimetre plus VAT

For further information call:

LOUISE HUNTER 01-248 4864

ChiefAccountant
DYNAMIC HIGH TECHNOLOGYENVIRONMENT

c£18K+ car and large company benefits

West Sussex
COMPANY: Partofa major Britishgroup which is aworld leader in the

design and manufacture of high technology products. Thecompanyhasa
turnover in excess of£50M, a record order book, and is poised for substantial
growth.

RESPONSIBILITY: Reporting to the Financial Controller, involvement
will include cost control programmes, systems development, group cash
managementand foreignexchange dealings, in addition to the financial

function.

your communication skills with colleagues within

the financefunction aswen as seniorFozd
management

Ourneed is for a successfulman.orwoman,

toMss V.M. Leigh,Room 1/S78, •

FordMotorCompany Limited, EagleWay,Warier
Brentwood. EssexCM133BTOTfet(02rD 252308.

“

CANDIDATE PROFILE: A
ACMA, withsome industrial bat
systems, able to integrate withii

inative ACA or
computerised

systems, able to integrate within a highcalibre multi-alsdpline team.
Candidates from public practice with extensive industrial auditexperience
will be considered.

PROSPECTS: The position arises due to internal promotion.Excellent
prospects existdependentupon performance.

Applications in stria confidence to Brian G- Luxttm under ref:&H8.

NanrynHughes
Alexandra Tic

(International) lid.
MttagnBOTReawnnmOmnium

37Golden Square.
London W1R4AN.

01-434 4091

GROUPFINANCIALCONTROLLER
CaradonLimited

London

This newly-createdbuilding
productsand plastics company,
whose range includes well-
knownnames like Miraand
Ttayfordbathrooms,hasan
annualturnoverofaver£150
million and consists of 15
operating companies.

Reporting to the Finance
Director, this position is crucial
to the effectiveness ofa small
group ofprofessional head-
quarters staff Woridng with the
financial heads ofthe operating
companies, thejob holder has
responsibilityforthe total man-
agement accounting activityand
awidevarietyofother financial
matters.There willbcahighlevel
ofcontactwith external advisers.

You will be qualifiedand
unlikely to be less than 30. Your
manufacturing knowledge

cc&p

c.£27,000 + executive car

should include standard costing
and will be combined with the
capabxUtyofsupervisingthc
treasuryactivityand all project
accounting, capital
inveatmentandbusiness
planning itia essential thatyou
are able towork onan equal
footing with senior operational
management fa mMttinn.ymi
will be interested in determining
the corporate requirementfor
dataprocessingequipment Your
personal strengths will Includea
high level ofinitiativeand
ambitionand you will be happy in.

an wrjiaimniphnirinMaHrtfj
financialwwimnmpnt.

Pleasewriteto Keith
McNeish (quoting reference 547J
showinghowyoumeet the above
criteriaand enclosing a copy of
yourcurriculum vitae.

CC fit P International Limited
26/asBedfordRow, LondonWC1R4HP

FINANCE DIRECTOR - PUBLISHING
Central London

Salary circa E25k+Car, Bonus&Share Options

Ourclient is a majorPublishing Group ofCompanieswith international

interests.A qualified accountant is required to head up the financial
function ofthe Publishing Divisions. Preference will be given to
candidates in theirearly 30’swho have had experience inthe service
orconsumer-industries. Responsibilities will includethedevelopment
ofexisting accounting and reporting systems and theimprovement of
financial controls.He orshewillhave activeinvolvement with senior
management inthe strategic planning ofthe Division's activities.

Therewill be occasional travelwithinthe U.K. It is essential that

candidates should be commerciallyorientated,have a positive attitude

and be good communicators.The remuneration package will include
membership ofa non-contributorypension scheme, lifeassurance
and free private health cover.

Please reply in confidence quoting reference FD/51 to:

Norman RaynerAssociates Ltd*2TheNelson Rooms,68High Street,

Weybridge,SurreyKT158BLTel:Weybridge(0932) 59482(24 hours).

NORMAN RAYNERASSOCIATES LIMITED
Executive Recruitment Consultants

Project
Accountant
Account for Success

Total OilMarine'sAJwyn North field

representsa significantnewsourceofboth
oiland gas foe tbe future Now in itsdevel-

opmentphase; protection isscheduledfbr

(site 1987when itwifl become a majorcon-
tributor to Britain's energy resources. This is

an excellent opportunity to be involved hi a

substantial new operation right at the start.

The development ofAtwyn North

presentsnew challenges forthe accounting

function -and new opportunities. We are

therefore looking for a Project Accountant
with theabaitytomeet thoseichallenges

and take advantage of theopportunities.

You wSI lead a small team responstole

fa the accounting and financial reporting of
Alyvyn North activities. Not only will you be
using the latest in computerised accounting
systems, from micros to mainframes, you
will also have a significant partto play in set-

ting them upi You will also find yourself

involved in budgeting, tax planning, funding
and projects other than Alwyn North, as

theyarise. •

Youare a^quafifedAccountant
probably Sri your kite twenties,witha sound
knowieckje of projedraccountiri^. You may
be familiar with financial modelhng in a
computerised environment And you are

ambitious. Ifyou have something youwant
to say-and usuallyyou do -youare not
afraid to say it

Ifyou think this sounds like you, we
want to hearfrom you.We are looking fbr

.

someone special; this will be reflectedin the
benefits padage which indudes BUPA
membership, pension and life assurance
schemes, subsidised staff restaurantand
generous relocation assistance where
appropriate.

Fbr an appfication form, please
telephonea write to: Isabel Doverty,

Head of Recruitment Total Oil Marine pfi;

Crawpeel Road, Aliens,

Aberdeen AB9 2AG. Tel: (0224) 8581 72.

Bringingenergyashorv

Newly Qualified Opportunity

ASSISTANT COMPANY
ACCOUNTANT

Morland Brewery, Abingdon c £13,500 + car

This new position offers an ideal opportunity to enter the brewing
business in particular and the growing leisure sector in general.

exammeopportumties for investment and eroaraion ingreaterdeoth.me position will be of interest tonewly qualified ACA/ICN1A/ACCAS
eager to take on reasonability forthe accountingresource within this£16M
turnover pic.

In addition to the production of accounts, financial reports and

brewingsector would
! be advmtegeoiisand an expertise in the field ofmicro technology will be particularly beneficial^

car; free

ssSSBfi£“ss©SE
jMjijyfrJMlfCil
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Productivity gains put
Peugeot back in profit
BY PAUL BETTS IN PARIS

PEUGEOT, the French private car
group, will show a small profit in

1985 after accumulating losses of
about FFr 9bn (SL3hn) since 1MH) as
a result of a larger than expected
improvement in group productivity

last year.

Mr Jacques Calvet, the chairman
and architect of the Peugeot recov-

ery, said that the group's overall

productivity had improved by 8.5

per cent last year. This is higher
than the group's earlier target of

achieving 6*7 per cent a year pro-

ductivity gains. ^ .

The Peugeot chairman said the

better than expected
,
productivity

gains last year reflected the group's

ability to reduce its workforce by a
little more than 6 per cent coupled

with a 3-4per cent increase in sales

volume.
Mr Calvet wants to bring down

the group's beak-even point to

L2m cars a year during the next

two to three years in order to

strengthen the recovery of the Peu-
geot group, which is still weighed
down by debts totalling about FFr
33ba. Peugeothas wiiwi/ty pianwg**?

to reduce its production break-even
point from 2L2m cars a year four
years ago to L5m-L6m cars last

year.

At the same time, Mr Calvet has
indicated that he wants to see Peu-
geot expand its sales in noxt-

Eoropean markets. The group is

currently making a renewed effort

to boost sales in the US market,

where Peugeot recently appointed a
new chief operating officer, Mr Pas-

cal Renault.

The French group at present sells

only 15,009 and 20,000 cars a year in
the US in the so-called European
luxury imports market This mar-
ket totals about 600,000 registra-

tions a year, of which Peugeot cur-

rently accounts ibr onfy about 3 per
cent i

Mr Calvet, who has just returned

from a visit to the US, said that the

group had decided “to develop very
strongly our penetrationm the US."

The Peugeot chairman also ex-

plained that the group intended to

bring out a new car model each
year. The new models would alter-

nate between the group’s Automo-
biles Peugeot division and the

Citroen division, each bringing out

a new model every two years. Mr
Calvet added that the strategy was
for each marque to have four fami-

lies of cars.

Citroen is due to launch a new
small car on the French market this

autumn which will enter the rest of

the European market early next
year. Mr Calvet acknowledged that

1685 had been a difficult year for

the Citroen marque. The subsidiary

had shown major improvements, al-

though it had continued to lose

money.

Philips9 earnings fall 17% in

wake of US sales downturn
BY LAURA RAUN IN AMSTERDAM

PHILIPS, the Dutch electronics

company, said its profits fell 17 per

cent to ji 919m (5363m) in 1985 on
sharply lower sales and earnings in

the IS of integrated circuits and
audio-video equipment An un-

changed dividend of H 2 a share

was declared.

The profit fall, which Philips had
predicted, was due to the "consider-

able decline" at the Sgnetics chip

subsidiary in the US and North
American Philips consumer elec-

tronics. Signetics suffered from the

industry-wide slump in chips, while
wmcnnw electronics were hurt by
failing prices resulting from over-

capacity.

In contrast to theUS. earnings fa

Europe improved. The operating in-

come growth in consumer electron-

ics offset the drop ia.ihe US,,but_

otherwise Europe failed to make up
fortheAmerican fallCoogrephlca*-

ly, Europe contributed the most to

overall sales growth.

Sales rose 12 per cent to FI 60bn,

although almost Half that was
attributed to the forced consolida-

tion of Polygram after Philips failed

to find a new partner for the muse
publishing company. Polygram fi-

nally moved into the black last year

after posting a string of losses in re-

cent years.
Philips has owned 90 per cent of

fln» yingfjiifaisher since acquiring

Siemens' unwanted 50 per cent

stake last year with the intention of

immediately reselling it But Poly-

gram had to be couswidated for le-

gal reasons after no willing buyer

was found.

For this year Philips, Europe's

largest electronics concern, said it

again expected volume sales to ex-

and net income to improve.

the company halved the charges

against operating Income for facto-

ry dosures and other restructuring

fast year to FI 344m from FI 725m in

1684. Much of the restructuring has
hnwi in the audio-video division,

which is to remain in the

red until next year.

Profitability, or net income as a
percentage of sales, slipped to 1.5

per cent lastyear from 2 per cent in

1984. Mr Wisse Dekker, who will re-

tire as president in April, has long

aimed for profitability of between 3
per cent mid 4 per cent end m his

new year’s address urgently ap-

pealed to all employees to work to-

wards that goaL
The plummeting dollar, while

putting pressure on sales, helped

cut the value of inventories as a
percentage of sales to about 23 per
cent at the end of 1984 from nearly

per cent a year earlier. In his

new year's speech, Mr Dekker esti-

mated that the drop translated fafa

a saving of about R 100m.

Dutch insurers

consider

merger plan
By Our Ftnanctad Staff

TWO DUTCH insurance groups are

studying a merger which could

create the second largest domestic

general insurance company in the

Netherlands,

The are Centraal Beheer and In-

terpolis, and both operate almost
exclusively in toe Dutch market

Centraal Beheer is the biggest di-

rect Dutch underwriter. Interpolis

is owned byfteXNBTB, the Dutch
agricultural . and horticultural

association.

The two groups expect to com-
plete their findings this year. Cen-
traal employs 1,940 people and In-

ferpoHs 1,500..- Their respective

premium incomeHbr 1085 are esti-

mated at FI 2U)bn (Sl44bn) and FI

L3bn. .

Sacflbr Set

to cut loss
SACILOR, the French state-owned
steel group, :expects- to halve net
losses to about FFrSJbn ($382m) in

1988 from au-estimated FFr 5.4bn
loss for 1985.

.
.

The company expects a restruc-

turing plan to be completed by toe
end of 1987 and Sadtor is set to just

about break even that year and re-

turn to profit in 1988.

He operating loss for 1986 is ex-
pected to be cut to less than FFr
Zbn from about FFr 4.11m in 1985.

The restructuring plan, which
cost Sadior 10,000 jobs last year,
will involve a farther 10,000 job
losses m 1988 and 4^00 in 1987.

Bosch to sell

ignition unit
By Our Financial Staff

ROBERT BOSCH, the West Ger-
man motor components- and elec-

tronics group, may sell its produc-

tion facilities for magnetic ignition

systems used in motorcycles to the

Zanussi group of Italy.

Bosch plans to stop producing the

components at Hs Nuremburg facto-

ry by the end of the year. If agree-

ment with Zanussi is reached the

Italian group will take over produc-

tion in stages. About 90 of Bosch's

3,000 Nuremburg workers are

involved.

Bosch wants to shut down its op-

eration because ofthe drop in regis-

trations of new motorcycles across

Europe.

Litton falls 37% despite

quarterly rise in sales
BY WILLIAM HALL IN NEW YORK

LITTON Industries, the Los

Angeles-based conglomerate, yes-

terday reported a 37 per cent drop

in second quarter earnings to S47m
on sales which rose 4J> per cent to

SU7bn.
The company says the effects of

depressed energy markets served

by its resources exploration ser-

vices division and "extreme pricing

pressures" in the consumer micro-

wave oven industry continued to be
primary causes of lower profits.

Burnings were also reduced due to

sharply higher net interest expense

to service the debt the company is-

sued to buy back 15m of its shares

last year.

Net interest expense in the first

half of Litton’s current fiscal year to

end January 1986 totalled S4m, com-
pared with net Interest income of

$7L5m in the same period of last

year. Net earnings in the first half

of 1985-86 totalled S90.7m compared

with $1415m in the same period of

fiie previous year.

As a result of the share repur-

chases, the impact of the lower

profits an earnings per share is far

less. In tiie latest quarter, litem
earned $1-66 per share against SL74
per share a year ago, and for the

first six months toe company
earned $354 per share compared
with $353.

Better performances were re-

corded by the group’s industrial au-

tomation systems divisions and the
ingnifa shipbuilding division. Id the

first six months of the current year

Litton’s sales topped from £L29ba
to £L27bn.

For the first ax months the op-

erating profits of the wwinA engi-

neering and production divisions

rose by a third to 551.5m. This was
offset by a one third decline in toe

operating profits of the industrial

systems and services divisions

Audi sales boosted by
8% rise in exports
BY OUR FINANCIAL STAFF

AUDI, the Volkswagen subsidiary,

increased turnover, volume sales

and profit last year. Turnover rose

10 per cent to DM 95tm ($45bn)

and volume sales by 2-5 par cent to

about 371,000 units. Audi made a
net profit of DM 185m in 15H14.

The increase in sales last year

was due to exports, which rose 8 per

cent to about 232,000 units. Domes-
tic sales fell 7‘ per cent to about

.137,000 and domestic market share

to 5.7 per cent from 6.1 per cent
Audi expects to increase volume

sales further this year, at home and
nhwaii it added that toe falling dol-

lar would have tittle effect on US
business profitability because there

would be scope for price increases.

Capital investment rose steeply

to DM 900m last year from DM
500m in 1984 and was expected to

be about the same level this year,

according to the company. Much of

the spending would stem from the

introduction of fully galvanised,

non-rusting bodywork.
The company plans to set up

about 40 Audi centres in Germany
to sell and service only Audis.

These would operate in parallel to

the easting network of dealers.

USG buys Donn for $168m
BY OUR FINANCIAL STAFF

USG, the US building nmtwiiil« ami
industrial products group formerly
known as US Gypsum, has agreed
to acquire Donn, a Cleveland-based
producer of ceiling grid and interior

access floor systems, in a share
deal worth about 5188m.

The transaction for 2Jm USG
shares will substantially strengthen
USCs position in the interior sys-

tems business. Donn, which had
sates, of about $300m in 1985, em-
ploys 2,000 people at 10 US plants

and seven overseas facilities.

USG Acoustical Products, USG's
iriling products subsidiary, also

plans to spend S20m on expanding
its ceiling tile production capacity

by about 20 per cent

A new subsidiary, to be called

USG Interiors, will be set up. taking

in the businesses of Donn and USG
Acoustical, to create a concern with

annual sales of more than SSOOm.

The deal will be achieved by USG
acquiring the stock of DAB Hold-

ing, Donn’s parent

Ruiz-Mateos lays foundations for a new Rumasa
BY DAVID WHITE Bl MADRID

MR JOSE MARIA RUIZ-MATEOS,
the Spanish businessman, is plot-

ting his comeback, undeterred by
the fact that he bas yet to face trial

While pre-trial investigations con-
tinue into allegations of phony ac-

counts at Rumasa, the conglomer-
ate he ran up to three years ago, he
bas set up a new company in the US
and plans one in Spain to re-create

the empire that was seized by the
Spanish Government.
The proposed new ventures will

have one major Hifforprui* ftnm the

old Rumasa. however. Instead of

being in the hands of Mr Ruiz-

Mateos and his brothers and sister,

as Rumasa was, yV>ar»hr>Mingg are

to be widely distributed.

This, says Mr Arthur Teele, his

American lawyer, will lead to “a dif-

ferent level Of public wwytnhhili.

ty." (The Government's action

against the diversified Rumasa
group in February 1983 was pro-

voked by its failure to gain access to

Rumasa's books.)

The moves come as Mr Ruiz
Mateos, whom Spain extradited

from West Germany last November,
is locked in legal tussles In the UK
to recover overseas assets which
the Spanish authorities claim

belonged to Rumasa.
The first is a High Court action

over who owns the exclusive world
rights to the brand name of Dry
Sack sherry. The aim of thenewUS
venture is to regain the distribution

rights for Dry Sack in the US and
Pn-nnria

Mr Ruiz-Mateos transferred the
trademark almost 10 years ago to a
specially created Jersey company.

licensing it back to the company
that supplies Dry Sack, Williams &
Humbert Williams & Humbert is

one of the last companies of the for-

mer Rumasa group which the Span-
ish Government has not yet
re-privatised.

The Spanish authorities seek an-

nulment of the agreement under
which the name was transferred to

Mr Ruiz-Mateos* company, W & H
Trademarks (Jersey). A danse in

the agreement cancelled the licen-

sing deal in the event of Williams &
Humbert ever being nationalised.

If the new company, W & H
Trademarks (Delaware), succeeded
in this bid, it would boy other exist-

ing drinks labels in the IS, Mr
Teele said. It was hoped to raise be-

tween $5m and $20m in a public of-

fering. Mr Rnig-Mateos had not so

far invested in the company, as be
would need Spanish Government
permission to do so.

"This is not the new Rumasa.” Mr
Teele said. "But we like to think

this is the engine we will put on the

trade to begin the new Rumasa.'
The proposed Spanish venture,

which would not be set up until af-

ter legal proceedings are over,

would also begin in the sherry busi-

ness and branch out into a range of

activities similar to the old Ruma-
sa’s - retailing, banking, manufac-
turing and hotels.

Chief executive would be Mr Ru-
iz-Mateos although he would have
only a symbolic shareholding. Mr
Ruiz-Mateos said that on the basis

of offers of support he bad received

be could muster several billion

pesetas in a short period.

Jose Maria Ruiz-Mateos: plotting i

comeback

Ciba-Geigy

to buy

Eastman
dyes unit
By John Wicks bl Zurich

CIBA-GEIGY, the Swiss chemical

concern, is to take over the textile

dyes business of Fnctman Kodak's
chemicals division. .

No price is being disclosed for the

acquisition, which inrhiHpg "wTi pa-

tents. marketing and technical in-

formation and manufacturing
know-how.”
Eastman’s dyestuffs plants at

Kingsport, Tennessee, is to produce

on behalf of Ciby-Geigy for the next

two years until the Swiss group ex-

pands its own production.

CibfrGeigy is to assume respon-

sibility for sales and servicing of

the products involved in the trans-

action from the start of next month.
It is already one of the United

States' leading dyestuff manufac-
turers, with production centred at

the Chums River plant in New Jer-

sey. US activities also play an im-
portant role within the Ciba-Geigy

group's- dyestuffs and di-

vision, which last year booked
worldwide sales of almost Sfr 2Jbn
PLSbn).
The F»<dnmn dpal is the latest in

a series of transactions to strength-

en Ciba-Geigy's presence in the US.
The most recent of these have been
the takeover of fee plastic compo-
sites specialist Panel-Air, the pur-

chase of a minority stake in the bio-

technology company Phytogen and

the decision to boy land arid prem-
ises in California formerly occupied

by Warner Lambert

Commodore
wins $135m
credit line .

By Otar Financial Staff

COMMODORE International, the
struggling home computer manu-
facturer, has passed an important
milestone in its battle for survival

by reaching agreement in principle

with its major lending banks on a
5135m credit line.

Commodore said it hoped ar-

rangements for the "worldwide
credit facilities,” due to extend until

March 15. 1987, would be formalised

and signed as soon as possible.

Mr Irving Gould, chairman
,
aaid:

"We are gratified by the re-estab-

lishment of normalised credit ar-

rangements and look forward to

restoring profitability year."

The company last month received

waiver extensions through Febru-
ary of its non-compliance with fi-

nancial covenants of its loan agree-
ments. Commodore had been in

technical default following a loss

for the year ended June 30 of

$U34hn.

Dclhaize to

sell majority

in US unit
By Quentin Peel in Brussels

DELHAIZE The Lion America, the
wholly-owned subsidiary of the Bel-

gian supermarket group Delhaize
Le lion, is to seD a majority share-
holding in its ailing Atlanta opera-
tions to Super Valu Stores of
Minneapolis.
The deal means that Super Valu,

the largest food wholesale group in

the US, will buy 51 per cent of the
Food Giant group and take over
management of its 54 supermarkets
in and around Atlanta.

In a separate arrangement the
Cub division of Food Giant, which
operates a fresh food superstore,

with two more under construction,

will become an independent compa-
ny owned 80 per cent by Delhaize

and 20 per cent by Super Valu.

The company yesterday declined

to put any value on the sale, which
will only take effect from April L

Suez launches Franco-German
joint banking organisation
BY DAVID MARSH IN PARIS

COMPAGNIE Finandere de Suez,
the French state-owned financial

concern and Matuachka, a West
German group, are setting up a
joint banking organisation to ar-

range corporate finance deals in the
two countries.

"We believe this sort of organisa-

tion is lacking in Europe," Mr Jean
Feyrelevade, the Suez chairman,
said yesterday. The new, Munich-
based company, called Suez-Ma-
tuschka Finance, will be 50 per cent
owned by each partner. It will have
a capital of only DM 100,000

(544^500) but it will aim to channel
resources from the two groups to-

wards promising Franco-German
business and industrial ventures.

Mr Rolf Christof Dienst, manag-

ing rfirflffhw of KfahigrMru OD€ Of
West Germany's venture capital
gptx-ialictg said thft joint company
would aim particularly at backing

deals in areas like machine tools,

pharmaceuticals, food and

electronics.
fiwr hag fairwi aDM 5m stake in

an internationally subscribed DM
50m West German venture capital

fund set op by Matuschka in De-
cember. Mr Feyrelevade said the
new rompany could eventnaDy act

as the basis of a separate Franco-

German venture capital effort.

Initially, however, Suez-Matusch-

ka Finance will concentrate an
mergers and acquisitions put-

ting together financial packages for

French and German wwnpaniws in-

terested in finding partners and do-

ing business, in either country.

Matuschka, a privately owned
group set up in 1970, manages
about DM 600m in venture capital

funds. Corporate investors in a DM
116m German fund set up in 1983
incfmte Siemens, Bayer,

Messerschmitt-BolkoW'Btohm and
Deutsche Bank.
Matuschka bas also carried out

acquisitions in Germany for clients

such as Nestle, Krupp and the UK
pharmaceuticals group Boots.

Suez has been trying increas-

ingly to build up its venture capital

and development capital business

with a string of funds and joint ven-

tures established in France and the

US.

Insider trading coup for SEC
THE US Securities and Exchange
Commission (SEC) has completed

fts largest evof insider trading case

byobtaining agreements from eight

defendants to give up a total of

57.8m in allegedly illegal trading

profitsphisi interest, Banter reports
fafliit tv

c

hin^ii io

Hie case steins from the 1981

takeover of Santa.Fe International,

the large Californian energy group,

by Kuwait Petroleum. Among the

defendants are the Qatari minister

of the interior, businessmen fawn

Iraq, Kuwait, Lebanon and Qatar,

and a former employee of a Lon-
don-based Santa Fe subsidiary.

?be settlement ends a five-year

effort by the SEC to identify active

traders in Santa Fe securities in the
days before the merger was an-
nounced. The agency’s pursuit of

the defendants was hampered by.

Swiss bank secrecy laws because
the trading was carried out through
US affiliates of Swiss hanks.

The SBC first filed a lawsuit

against the eight ijrfpnHmit^ whose
identities at the time were un-
known, in October 1981.

As a result of that suit. New York
bank accounts holding a total of

50.2m fa suspect Santa Fe trading

profits were frozen by a New York
judge.

It is those accounts, plus interest,

that the defendants yesterday

agreed to give up to settle the SEC
charges.

As parfc of the settlement, the
coart established a settlement fund
enabling individuals who traded in
Santa Fe securities at the same
time as the HufwiHmih! to file

claims for reimbursements of their

trading losses.

The agency said the profits would
be distributed among qualified

claimants in 120 days. The claims
programme will be administered by
the New York law firm of Buchbin-
der, Stein, Tunick and Platkin.

KHD sales

down at

year-end
By Rupert Cornwall in Bonn

KLOCKNER - Humboldt - Deutz
(KHD), the West German engineer-

ing concern, expects "satisfactory*

earnings for last year, despite lower

group sales during the year of DM
5fibn (S2.4bn) from DM 5.7bn in

1984.

The fall at parent-company level

was steeper, to DM 3.5bn from DM
4.6bn. However, this was mitigated

by the inclusion in the consolidated

figures for the firsttime of turnover
at Motoren-Werke Mannheim
(MWM) and Deutz-Allis, the former
agricultural equipment division of

AJlis-Chalmers of the US.
In 1984, KHD, of which diesel en-

gines make up almost half its turn-

over, achieved parent-company
earnings ofDM 57.7m. Itpaid an in-

creased dividend of DM 9 per DM
50 nominal share.

Orders booked during 1985 de-

clined slightly to DM 3J5bn from
DM 3.631m.

Amoco to cut

expenditure
AMOCO, the fifth biggest US ofl

company, is to cut its 1986 capital

spending programme by a third, or
SlJfon to $3-5bn as a result of the

"severe drop in world crude oil

prices,” writes William Hall in New
York.

Spending totalled $5.4bn in 1985
and S5bn had been earmarked for
the current year.
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Sumitomo Metal Mining Co., Ltd.

Sumitomo Corporation

have acquired a 15% undivided interest in

the Morenci District copper properties of

Phelps Dodge Corporation

The undersigned acted as financial advisors to
Sumitomo Metal Mining Co., Ltd. and
Sumitomo Corporation.

Prudential-Bache
Securities

Prudential-Bache
Trade Corporation

Sumitomo Metal Mining Co., Ltd.

Gold Facility
(3 metric tons)

Facility Provided By:

Prudential-Bache Metal Co. Inc.

The undersigned acted as financial advisors to
Sumitomo Metal Mining Co.. Ltd. and
assisted in arranging this financing.

Prudential-Bache
Securities

Prudential-Bache
Trade Corporation
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Aktiebolaget Svensk Exportkredit
(Swedish Export Credit Corporation)

(Incorporatedin theKingdom ofSweden withlimitedliability)

U.s.$ 100,000,000

95
/8 per cent. Bonds due 1993

ISSUE PRICE: 101V. per cent.

Daiwa Europe Limited

Bankers Trust International Limited

Merrill Lynch Capital Markets

Goldman Sachs International Corp.

Morgan Stanley International

Bank of Tokyo International limited

Credit Suisse First Boston limited

Enskiida Securities
Skandataviska Enskiida Limited

Mitsubishi Finance International Limited

Ptost-och Kieditbanken, PKbanken

Sumitomo Finance International

Svenska Handelsbanken Group

S.G. Warburg& Co. Ltd.

Citicorp Investment Bank limited

Dai-Ichi Kangyo International limited

First Chicago Limited

Nippon Credit International (HK) Ltd.

Prudential Bache Securities

Sumitomo Itnrt International limited

Swedbank

Yasnda Trust Europe Limited
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Strong growth lifts

Bank of Montreal

N. AMERICAN QUARTERLIES

xpuoa
iBimmcwdi

Foertfi qtartar

BY BERNARD SIMON IN TORONTO
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BANK OF MONTREAL, Canada's

second largest back, lifted net earn-

i
ings to CSS8.3m (US$70.7m) or

CS1.07 a share in the three months
to January 31, from CS79m or 89

cents a share a year earlier, as re-

ported briefly yesterday.

Assets at the end of the quarter

rose from CS76.1bn to CS8L6bn and
return on assets improved by six

percentage points to D.47 per cent
The bank ascribed the higher

earnings to strong growth io loans,

rising customer desposits and in-

creased fees and foreign exchange
income. But it cautioned that con-

tinuing instability in tire world
economy made forecasts “subject to

a high degree of uncertainty.”

Loan-loss provisions, calculated

according to a five-year moving av-

erage, rose by 10.3 per cent to

CS114.1m, compared to actual loan

losses of CS73.4m. The bank said it

was “paying close attention to the

Impact of volatile oil prices" in set-

ting aside provisions on specific

loans.
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Separately. Bank of Nora Scotia

reported a first quarter decline

in net income from CS75.7m, or
48 cents a share, to GS73.8m, or

46 cents a share.-
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The drop was due mainly to

a 43 per cent jump in loan-loss

provisions to CSlOOAn and
higher salaries, properly ex-
penses and other non-interest
costs.
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BY ALAN FRIEDMAN IN MILAN
STANDA, the retailing subsidiary

of Italy's Montedison Group, last

year suffered a 5 per cent drop in

consolidated net profits, to L23J5bn
($16.7m). The company said this

was because of increased tax

payments.
The lower income was struck on

group sales which were up by 4.7

NotpraRa.

per cent at L2,470bn. When adjust

ed for Inflation, group sales were
down by 4 per cent in real terms in

1985.

7S4» rural
344 347

Standa, which has 275 main out-

lets in Italy and several Euromerca-

to hypermarkets, said it made in-

vestments totalling L?3hn last year.
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MAS leaves brokers in despair
AS SINGAPORE’S banks
scramble-to protect their loans
to stockbrokers, and the brokers
struggle to survive, increasing
doubts have been raised this
week about how the Monetary
Authority of Singapore' (MAS),
the island state’s quasi-central
bank, has dealt with the crisis
of confidence that began in late
November with the collapse of
Pan-Electric Industries.

. Bankers now- privately accuse
the MAS of stringing them along
for three months in a' costly and
ill-conceived plan to restore
confidence in the broking

' system, while not following
through with actions needed to
make the plan work.

Brokers, for their - part, are
angry because many face failure
over what they say Is an
unnecessary evaporation of con-
fidence caused by a lack of
regulatory leadership from the
MAS.

'

As a, result, brokers say, the
innocent are being dragged
down ' . along with - those
responsible for causing, the
crisis, and fundamentally sound
institutions will crumble.

“All we need is one word from
the authorities that they will
stand behind the system,” says
one broker, pointing to confid-
ence-building measures taken by
the Bank of England and the
US Federal Reserve Board
following past collapses of
financial institutions in those
countries.

The broker says his firm is

now on the edge of collapse,
even though it had almost no
dealings with Fan-Electric and
its related companies, or in
their shares. Creditor banks
have begun to obtain court
orders for scrip, and he expects

credit to be cut off next week,
when a three-month moratorium
on loans Is due to expire.
The three-day closure of the

stock market in early December
was intended to provide a
breathing space so a plan could
be formulated that would
prevent Pan-Electric's imminent
default on SC140m (US*85.3m)
of forward share contracts from
dragging down a string of
broking houses.
The plan called for Mr Tan

Rood Swan to provide S$40m of
operating funds for Pan-
Electric, and personally to vouch
for the Sgl40m in share

variety of technical reasons,
which some brokers blame on
the inexperience of the MAS in
dealing with the stack market.
Previously, stock market regula-
tion was not a MAS respon-
sibility. The lifeboat also began
to appear far too small.
Late last week, Singapore’s

brokers set their pens to a new
53180m agreement which
apparently resolved ambiguities
in the original accord. Money
will be released to the brokers
according to criteria drawn up
by the MAS.
Bankers and brokers have

since discovered, however, that

Steven Butler on the stock

market crisis in Singapore

contracts. A S9180m lifeboat
fund for the brokets was
provided by Singapore's four
major domestic banks, and the
MAS convinced foreign banks—

•

which bad lent more than S$lbn
to the securities industry—not
to call in loans for three months
In order to give the measures
time to restore confidence in

the system.

After Mr Tan was arrested in
Singapore in late January, and
charged with 15 criminal counts,
the Pan-Electric rescue fell

apart, leaving the brokers hold-
ing the S$140m share contracts
for which Mr Tan had assumed
responsibility.

At the same time, it grad-
ually became clear that the
hastily-conceived brokers’ life-

boat was unworkable for a

the criteria set have been ex-
ceedingly stringent—sharply
paring down those eligible to
draw money from the fund in

order to make the fund's
resources “ adequate." The MAS
has not made public its criteria

’

for releasing funds, and reports
from bankers and brokers who
have met the MAS are not
entirely consistent

The MAS has started to tell

bankers that their interests will
best be served by maintaining

' credit lines to brokers, the logic
of which bankers have found
very hard to grasp. “The MAS
is asking us to give," says one
banker, “ but we are not getting
anything In return.”
After waiting for three

months, it is being realised that
the level of support for the
broking industry will be far

lower than anyone had antici-
pated. The question has arisen
not only whether the MAS has
stemmed the losses in tbe
industry, but whether ft has
compounded them while post-
poning the day of reckoning.
At the very least it is now

clear that the MAS takes
narrow view of its regulatory
responsibilities.
Tbe MAS may reason that a

shakeout in the Industry
inevitable, and that now is the
best time to dear the decks. In
its defence, all the banks and
brokers had agreed to the
rescue plan in early Decem-
ber, and the MAS cannot be
blamed for tbe main cause of
its collapse—Mr Tan’s failure
to raise money and his subse-
quent arrest. The MAS had not
pledged to bail out tbe industry,
The MAS has none the less

made it extraordinarily difficult

for bankers and brokers, not to
speak of the investing public,
to assess precisely what Is at
risk. No one knows for certain
just how much support will be
forthcoming, and under what
conditions.
The guessing game over who

is solvent has now persisted for
three months, and nothing
could be better calculated to
deflate confidence and leave
broking firms subject to
collapse by means of vicious
rumours.
The BIAS may indeed succeed

in restoring confidence in tbe
narrow sense—confidence that
everyone will be made to trade
by the rules. Enforcing rules Is

evidently what the MAS does
best. But as one broker put it:

“No one objects to the MAS
being over-zealous, just that it
is unco-operative.”

Matsushita

Electric

sees downturn
By Yoho SfaBnta fai Tokyo

MATSUSHITA Electric Indus-

trial, the world's largest con-

sumer electronic and electric

appliances maker, lifted group
net profits 3 per cent to

Y246.45bn ($1.36bn) in the year
to November 20 but fears a
sharp downturn this year.

Consolidated sales showed a
rise of 7 per cent to Y5.052.7bn,

above the Y5 trillion (million

million) mark for the first time.

Net earnings per share
advanced to Y135.08 from
Y1S4.83.

For the current year, a
Matsushita executive warned
yesterday: "If the yen remains
at YI85 to the US dollar, it is

inevitable that we will suffer a
20 per cent fell In consolidated

net profits.” This would come on
i

projected sales of YdROObn,
down 5 per. cent, even after a
mark-up of export prices and
curbs on capital investment

Monopolies body seeks to

delay Bell bid for BHP
BY LACHLAN DRUMMOND IN SYDNEY

THE AUSTRALIAN monopolies
body, the Trade Practices Com-
mission. yesterday intervened
in the takeover battle for

Broken Hill Proprietary (BHP),
seeking an injunction restrain-

ing Mr Robert Holmes 5
Court's Bell Resources from dis-

pensing its offer or buying more
chares.

Hie injunction application is

due to be heard in court to-

morrow and, if successful, is

likely to have effect until mid-
March. By tins time the federal
parliament Is expected to have
passed an amendment to the
Trade Practices Act removing
one barrier to the Bell bid.

Existing law prevents, the
acquisition of, a monopoly, such
as BHP has & steerproductions,
Because of its protective’nature
the provision is believed never
to have been applied in the
past. However, in an environ-
ment of rising political and
union pressure for a broader
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inquiry into the BHP bid, the
commission has now moved to
delay Bell’s offer until parlia-
men has ruled on the proposed
amendment.
A vote on the amendment

had originally been scheduled
for February 20. The com-
mission earlier this week
unsuccessfully sought from Bell
a voluntary restraint on the
despatches of its takeover offer
to shareholders, a move which
could first have been made next
Monday.

Meanwhile, BHP took legal
action on two fronts yesterday.
First, It challenged a ruling by
the National Companies and
Securities Commission (NCSC)
confloning theacceptability of
the'' •* multiplier " effect-—

a

chain ^ of acceptances and mar-
ket purchases—in Bell’s bid for
50 per cent of each share-
holding in BHP.
The NCSC will be in court

today to defend its decision,
which strengthens the chances
of the hid succeeding.
BHP also issued writs against

Bell for a court action next
Monday, seeking an injunction
to halt despatch of the offer
document because of what it

alleges is misleading informa-
tion and failure to comply
with takeover legislation..

Peko-Wallsend
trebles protits
By Our Sydney Correspondent

PEKO-WALLSEND. the Austra-
lian mining and industrial
group, showed the benefits of

the depreciation in the
Australian dollar, with a near-
trebling in net earnings for its

December half-year.

Net profits came to ABSO.lm
(US$213m) . compared with
A>12m in the corresponding
period and a total of A$27Jim
for all of 1984.

Tbe results Included all tbe
foreign exchange losses result-

ing from forward hedge
arrangements predicated on a

stronger Australian dollar,

leaving Feko a dean slate for

the latest year on its US dollar-

based export sales of coal, iron

ore. scrap metal and gold.

Mineral division sales were
up 70 per cent to ASlTOm,
helped by higher coal output
while industrial division sales

were 18 per cent higher at

AS279m.
The dividend

'
‘ has been

doubled to 10 cents, drawn from
earnings per share of 355 cents

against 15.4
' cents.
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South. African

shipping group

lifts turnover
By Jim Jones In Johannesburg

SHIFTS in South Africa’s
foreign trade patterns distorted
the performance at Safmarine
& Rennies Holdings (Safren),
tbe shipping and tourism group,
in tiie six months to December.

Turnover increased by 17.4
per cent to RLOObn ($551J2m),
but pre-tax profits rose only
4J& per cent to R942m.
For the wholly-owned Saf-

marme shipping line, export
cargoes were comparatively
easy to find and ships tended to
leave South African ports fuQy
laden. Import volumes declined
sharply, however, due to the
rand’s decline and the persist-
ence of the country’s recession.
Benfreight. the 75 per cent-
owned shipping services and
tourism subsidiary, was affected
both by lower imports and a
decline in the number of
tourists visiting South Africa.

Kersaf, which is 77 per cent-
owned and has interests in
casinos in South Africa’s black
homelands, again increased its
turnover and profits.

Interim earnings per share
calculated before extraordinary
losses on tbe sale of offshore
investments rose to 74 cents
from 72 cents, and an
unchanged interim dividend of
26 cents has been declared.

In the last full year, earnings
per share totalled 131 cents and
a total dividend of 76 cents was
paid. The directors believe that
this year’s attributable income
win not be leas that that of
last year.
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Peter Montagnon reports on the prospects for investors

Breath of life stirs sterling bonds
THE SHARP rise of sterling

against the dollar in recent
weeks has given a new, if still

tentative, breath of life to the
Eurasteriing bond market.

As currency worries have
abated, hopes for a cut in bank
base rales have risen, fuelling

demand for gilt-edged stock.

The prices of Eurosterling
bonds have risen on the back
of the rally.

Since the start ot the month
prices of fixed rate Eurosterling
bonds have gone up sharply

—

for example the IGi per cent
McDonald's Corporation issue
due in 1900 has risen nearly 3
points to roughly par. while
British Petroleum's 10] per cent
bonds due 1992 have advanced
more than 3 points to 99. At
the longer dated end, gains have
been even larger with the
World Bank’s Hi per cent issue

due 1995 rising to 102 » from
99b
Not surprisingly. some

bankers are now talking of a
window opening up for new
issues in the primary market.
Lasi week saw three issues
totalling £2 50m, to add to a
£75ra issue launched by
GMAC-UK on February 13, and
market talk is that more could
be on the way. The hope is

that the market's advance,
which was originally triggered
by professional short-covering,

could soon be boosted further
by demand from continental in-

vestors anxious to lock into

today's high yields.

Yet, as so often in the
notoriously volatile sterling

market, opinions differ sharply.
One rather difficult point for the
optimists to counter is that the
recent spate of issues have not
exactly met a rapturous recep-
tion, although some were from
names, such as Deutsche Bank
and Philips, which normally
appeal to continental investors.

Although the new issues
traded within their fees after
launch, they have not per-
formed as well as the gilt

market itself. For example, the
GMAC li per cent issue, which
started out at a yield some
34 basis points below the
equivalent gilt-edged stock, now
trades at a yield some 22 points
above the gilt. A similar move-
ment has been seen in the
Deutsche Bank and the Philips
issues.

In other words, investors are
still not flooding in and the
market is dragging its feet. So
what exactly is the outlook for
Eurosterling?

Theoretically, sterling bonds
should now be a good buy for
continental European investors
looking for an alternative to
the dollar which still offers a
high nominal yield. Sterling

has already fallen sharply to

touch new record lows against

the D-Mark, so the prospect of
currency loss is more limited

than before. And yields on
sterling bonds are still about

4 percentage points higher than
on D-Mark foreign bonds.

"

Already there have been signs

of retail buyers dipping into the
sterling market, above all from
Switzerland and to a lesser
extent from Germany. Further
sterling strength could
encourage them to get in much
deeper, especially given the
prospect of base rate cuts as the
UK budget day approaches on
March 18. since this should en-
hance the prospect of capital
gain.

Yet things are never as simple
as they seem. Three considera-
tions stand out against such
hopes. The first is that many
retail investors are still hesitant
about the currency. Not only
do oil price worries still hang
in the background. There is

also residual concern about the
political future in the aftermath
of the Westland saga.

Finally, the inverse yield
curve plays a role. Short-term
sterling hank deposits still pay
more than 12 per cent That is

a more lucrative way of taking
a punt on the currency than
buying a bond which may not

turn out to have a very liquid
aftermarket
For big institutional buyers,

the gilt market also holds more
appeal than the narrower
Eurosterling sector. They have
fewer tax problems in buying
gilts than do retail Investors.

The gilts market is a much
deeper one, which allows
investors to dip in and out
easily. That may be one reason
why the Eurosterling sector has
lagged behind, producing last

week what one senior banker
described as a " fundamental
adjustment " as yields of Euro-
issues rose above those on the
equivalent gilts.

The big question now Is

whether the Eurosterling
sector wiU catch up. One
development that would
certainly prevent this happen-
ing would be another flood of
issues. Since they are largely
targeted to retail investors,
Eurosterling issues often take
longer to sell than other bonds
and some of the paper launched
over the past two weeks is still

weighing slightly on the
market.

Paradoxically, the yield rela-

tionship with the gilt market
may well help to deter other
borrowers. Swapping sterling
deals is never easy at the best
of times because there is always
a shortage of willing domestic

takers of fixed-rate sterling
debt With Eurosterling Issues
now at a yield premium over
the gilts market, swapping has-
become virtually impossible.
Deutsche Bank just scraped in

with ite issue launched at 50
basis points below tbe equiva-
lent gilt That gave a swap into
floating rate dollar funds some
40 basis points below Libor.

But with Deutsche's issue
now just level-pegging gilts, tbe
swap would no longer work,
and other borrowers may there-
fore stay away. That would be
a tonic for the market One
point on which all agree is that
It could do without a flood of
issues priced too Ughtly just to
achieve a juicy swap.

Mayne Nickless boosts

interim net profit 17%
BY LACHLAN DRUMMOND IN SYDNEY

MAYNE NICKLESS, the
Australian transport and
security group, pushed net
profits' up 17.5 per cent to

A$20.1m (USS 12.2m) in the
December half-year.

Continued growth in estab-
lished businesses provided the
increase, which came despite
establishment and acquisition
costs on the Security Express
operations in the UK, lower
profits in the US and industrial
disruption in Australia, the com-
pany said.
Turnover was up from

AS502m to A3633m, and the
profit came after tax of AS14m
against AS12.8m, interest
charges A$2m higher at A$9.7m.
and depreciation A$3m higher
at A$19.5m.
The performance of Security

Express improved In the half
year. As previously forecast,
higher insurance premiums in

the US reduced net earnings'"

for the armoured car and re-

movals operations there, des-
pite better business volumes.

In Australia all divisions im-
proved their performance des-

pite industrial trouble, while
units in Belgium and New Zea-
land benefited from earlier re-

structuring. Overall prospects
for the second half were sound.
The interim dividend is 8

cents this year, compared with
7.5 cents on increased capital,

drawn from earnings per share
of 15.9 oents against 17 cents.

• Westfield Holdings, tbe shop-
ping centre developer which was
a key third party in the Coles-
Myer retailing merger last year,
achieved net profits of AS5.4ra
for its half-year to December,
Our Financial Staff adds.
The earnings, which were 20

per cent ahead of those for tbe
previous first half, were struck
before _ the., mclurion of a
AS10 .5m' extraordmary'galn.

Sentrachem returns to

the black in first half
BY OUR FINANCIAL STAFF

SENTRACHEM. the South
African chemicals group,
emerged in tbe black once more
in the first half to December,
after a year of heavy losses in
1984-85.
Pre-tax profits were RlOffm

($5-2m) compared with losses
of R15.9m in the corresponding
six months and R24.4m for the
full year to last June — a
period when high interest
charges combined with a steep
operating deficit from Sentra-
chem’s ill-timed investment in
synthetic rubber.

Interim turnover rose 27.2 per
cent to R618.9m. Although net
earnings of 8.7 cents per share
were achieved, against losses of
9.8 cents, the dividend is again
being omitted.
Sentrachem is ultimately con-

trolled by Sanlam, the insur-
ance group.

• Grinaker Holdings, the. South

.

African civil engineer.' suffered

from lower volumes and profit

margins in the six months to
December and does not expect
an early improvement in trad-
ing conditions, writes Jim Jones
in Johannesburg.

Interim turnover of R205.4m
was 6 per cent higher, but oper-
ating profits fell 28 per cent to
R6.7m and pre-tax profits, were
cut to R4.5m from R89m.

Orders received by Grinaker’s
electronics divisions are encour-
aging. the directors say. How-
ever. they expect further
erosion of civil engineering
profit margins.

First-half earnings dropped
to 105 cents a share from 14
cents and the interim dividend
has been cut to 3 cents from
5 cents.

Grinaker is controlled hy
Anglqyqal, . the mining, and
industrial group.

AH these securities havingbeen sold, thisannouncement appearsasa matter ofrecord only.
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4-Va PER CENT. BONDS 1991 WITHWARRANTSTO SUBSCRIBE
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ISSUE PRICE 100PERCENT.

The Nikko Securities Co., (Europe) Ltd.

Dai-Ichi Kangyo International Limited

Kleinwort, Benson Limited

Bank ofTokyo International Limited

Bank of Yokohama (Europe

)

S.A.

Baring Brothers& Co., Limited

Credit Lyonnais

Daiwa Europe Limited

Robert Fleming& Co. Limited

Lloyds Merchant Bank Limited

Morgan Stanley International

Nippon Kangyo Kakuitmru (Europe) Limited

Swiss Bank Corporation International Limited

IBJ International limited

Nomura International Limited

Banque Paribas Capital Markets limited

Chase Investment Bank
Credit Suisse Fhst Boston Limited

Deutsche Bank Capital Markets limited

Kuwait ForeignIhdmg Contracting& Investment Co. (S.A.K.)

Mitsubishi Finance InternationalLimited

New Japan Securities Europe Limited

SmithBarney, HarrisUpham& Co. Incorporated

Taiyo Kobe International T-miHwl

Wako International (Europe) Limited

AfccnietM Bank Nederland N.V. BanqueNatiooafcde Paris Bayeriscbe Ver-dnsbahk Aktiengeseflsdbaft

Citicorp Investment Bank limited Cosmo Securftka (Eoropc) limited DriJdu EuropeLtd.

Daiwa Bank (Capital Management) limited Dresdncr Bank AkfkngeseBsdhaft Generate Bank

Cokbmm Sachs International Corp- Kyowa Bank Nederland N.V. LTCB International Limited

Manufacturers Hanover Limited Marusan SecuritiesCow, Ltd. Mitsubishi Trust& BankmgCorporation (Europe) SLA.

Mitsui Finance International Limited Morgan Guaranty Ltd Nippon Credit International (Hong Kong) * «"**-<

Okasan International (Europe) Ltd. Pierson, Hddrisg& Pierson N-V. Saitana Bask (Europe) S-A.

Sanyo International Limited Socstet Generate Toted International thrihmA

Tokyo Securities Co. (Europe) Limited ToyoTmif InternwHnnJ United S-G. Warburg& Co. Ltd.

Yamakfn International (Europe) limited Yamatane Securities (Europe) Ltd.

Lloyds leads

$150m floater

for CSFB
By Our Euromarket*
Correspondent

CREDIT SUISSE First Boston,
the market leader In Euro-
bond new issue business, is

itself raising money in the
market. Yesterday it launched
a SI50m perpetual floating
rate note.
Mr Jack Hennessy, execu-

tive board chairman, said the
deal would provide the group
with additional capital. CSFB.
which had shareholders^
equity of SFr694m at the end
of last year, was already well-

capitalised, bat wanted to

strengthen its position in tbe
light of business expansion.
Tbe deal was in tbe name of

FZmsdere CSFB, a financing
subsidiary, and led by Lloyds
Merchant bank. It carries

interest at a margin of i per
cent over the three-month bid
rate fqr Earodallad deposits

in London.
:Bankers said there was

some surprise that CSFB had-
picked . Lloyds to lead. -the

issue rather than mange it

Itself, but Mr Hennessy said

this was to give tbe opera-

tion a proper “market vali-

dation.”
Uoyds had been chosen,

not as other bankers claimed
so that CSFB could avoid
boosting the league table

position of some of its main
competitors, but because
“they are very good,” he
raid.

At all events the issue went
down well with the market
yesterday, trading at a
narrow discount of 35 basis
points, well Inside the total

60 basis point fees.

The deal was not without
its critics, though, some ot
whom suggested that a per-
petual floating rate note was
an unattractive instrument
when issued by a Swiss-based
group whose accounts are
obscured by hidden reserves.
But Mr Hennessy rebutted

this point “ It stands on the
published balance sheet Itself.

We wouldn't sell an issue on
our hidden reserves—and the
market wouldn’t buy it,” he
said.

Esab to pay
more after

strong gains
By David Brown in Stockholm

ESAB of Sweden, the world’s
leading manufacturer of weld-
ing equipment, reports 1985
profits op 46 per cent after

financial costs bnt before
extraordinary Items and
taxes. They reached SKr 204m
<TJS$28m) compared with
SKrl40m the previous year.

Sales climbed by 28 per

cent to SKr£92bn. The weld-
ing market was described as
“favourable.”
The board has recom-

mended a two-tor-one stilt

and a dividend increase of
SKr2 to SKr12 per share.

Finance chief

for Salomon
SALOMON BROTHERS has
appointed Mr Peter Gottsegen,
currently a managing director

In its New York office, to
oversee the firm’s global
finance activities from Lon-
don, writes Our Euromarkets
Staff.

Hr Gottsegen, 41, wQi be
me of several managing
directors at Salomon in Lon-
don. His move is designed to
help to integrate financing
with the sales, trading and
research already carried on
from London. He said Salo-
mon hoped to develop more
corporate finance work in
Europe, Including cross-

border mergers and acquisi-

tions and equity offerings.

Belgium’s $250m deal

brightens dull market
BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT

BELGIUM is raising 5250m in

the Eurobond market through
its first ever issue of dollar-

denominated fixed rate paper.

The five-year deal, which
carries a coupon of 8J per cent,

was launched yesterday under
the lead of Kidder Peabody.

Ic was one of just a handful
of new issues as primary mar-
ket activity abated against the

background of a basically trend-

less secondary market.
Belgium has always been

cautious in its approach to the
international bond markets out
of concern that its issues could
be bought by residents as a
means of evading taxes.

Like its earlier floating rate
issues, this deal therefore bears
unusually large denominations
— of $250,000 — and will be
offered i nregistered form only.
It will not be listed on any
exchange.
Kidder Peabody argued yes-

terday that this approach might
slightly dampen demand for
the deal among retail investors
but would leave plenty of scope
for placement -to satisfy institu-

tional demand.
In the event the issue, which

is priced at 101}. traded close
to its li per cent fees yesterday
afternoon and some bankers
said they detected lead manager
support.
Tbe bonds were launched at

a net margin over US Treasury
issues of 40 basis points, which
some bankers argned was not
enough to offset the registration
feature. They said it would take
time to tell where the bond
would settle in relation to

Treasury issues, given this

feature which is new to fee

fixed-rate market
Elsewhere Manufacturers

Hanover came up wife a novel

issue for Bergen Bank which is

structured on a "live-now-pay-

later” basis. The . rationale

behind the SlOQm, five-year

deal is feat fund managers are

growing worried about missing
their yield performance targets

because of the general decline

in interest rates.

To offset this the Bergen
Bank issue offers a juicy coupon
in the first year of 10 per cent
which, after factoring in fee
issue price of 100). gives a yield
over US Treasuries of 160 basis

points. The catch is that the
coupon falls in successive
yearly stages to 74 per cent in
year five.

Manufacturers Hanover said
the all-in net cost to Bergen
Bank, which will be swapping
tbe proceeds into floating rate

dollars at a .rate more than 25
basis points below tibor, aver-

ages out at around 40 points
over US Treasury issues. For a
conventional bond it would
have to pay a premium of 60
points or even more.
That may be enough to com-

pensate for the high first year
coupon, but the structure still

left investors wondering what
would happen to fee secondary
market price when the coupon
drops at the end of fee first

year. By the close fee bonds
were trading at a discount
close to fee ll.per cent fees.

One bright* spot yesterday
was fee Euroyen market where

Procter and Gamble launched

r^bu. fiwear issue carry-

in* aeoupon of 6 per cent and

!S,e Si!? par. Led, by Daiwa

Europe.' the deal closed 31
J

Harrow discount of Just i per

cent as investor demand was

Sg*
5
mainly on currency

considerations.

In Germany bankers are

today awaiting details of
_
the

calendar of issues

which is due to be published

by fee Bundesbank. But on past

trends, where the

scheduled has been Inflated by

issues which did not in the

event appear, the calendar has

lost its power to shock. New
issue volume in February is

now running at DM4.55bn com-

pared wife a total originally

scheduled volume of DM6.71bn.

Sweden yesterday launched a

DMSOOm. H per cent Issue wife

a 12-year life and par issue

price through Deutsche Bank.

The deal got off to a slow start,

partly, because there is still

some resistance . to 12-year

maturities.' But it picked up
later as the market improved.

Swiss bonds traded quietly

lower. New issue activity was
confined to .

two small private

placements totalling SFr 50m
and SFr 70m respectively for
Shlndengen Electric Manufac-
turing Corp and Tokyo Land
Corporation. Lead managers
are Basque Paribas and UBS.
The SFr 90m issue for Euro-

vias of Spain has been awarded
a coupon of 5} per cent as
indicated by Credit Suisse.
Issue price is 99}.

Japan lifts curb on Samurai issuers
BY ALEXANDER NICOLL

THE WORLD BANK has
become the first borrower to
take advantage of the Japanese
Government's removal of a ban
on private placements by
issuers which had tapped fee
Samurai bond market

to bolster fee Samurai market.
These issues are listed on
Japanese stock exchanges. It

has been removed by the
Ministry of Finance as part of
fee long series of moves to
liberalise fee Tokyo market

The curb, called the “ no- Daiwa Securities, as arranger,
return rule.” bad been designed said yesterday that fee World

Bank had raised YSObn wife a
privately-placed bullet issue
wife a 20-year life. Priced at

par wife a 6* per cent coupon,
the issue has an arranger’s fee
of Off per cent. Daiwa said fee
all-in cost to fee borrower was
6.58 per cent and compared
favourably wife other yea
financing vehicles.

FT INTERNATIONAL BOND SERVICE

Listed are fee 200 latest international bonds for which there is an adequate secondary market
Closing prices on February 26

US DOLLAR donga on
STRAIGHTS Issued Bid Offer day amah.Yield.
Ambv 90%-* W--104H 10** +0*. - 0\ 9J0
Amax Credit W4 SO... 100- 1064 JOS* O +04 S.83
Alien. Richfield 10J..00 . 260 TOT 101*, +CP, +04 *07
Australia Cam. T1 95... 200 n2 1124 O +OY &S6 .

Australia COm. Ill, 00 TOO 114 114*, +04 +1* S38
8P.C»pHal1Vl; a2.i...v 150„Tia7\U»1 +0V’-'0 *.*1
Campbell Soup to** 96 100- TO*4 K» '-=W+'M“S.W
Canada 114 90- 500
Canadian Pec. 10* 83... 100
CEPME 104 91 100
Citicorp 10 88 200
Citicorp 10 96 200
Citicorp 104 95 — 200
Credit Lyonnais 9 91 ... 200
Credit Netionel 94 93... 1*
Denmark Kgdm. 11*, 89 100
Denmark Kgdm. 114 90 WO
Denmark Kgdm. 114 * 100
EOF 10 95 22S
EEC 84 91 150
EEC S4 90 350
EfB 104 94 200
EIB 12 96 200
Eli Lilly 104 92 160
Eqult. Lrd. Rlty. 104 * 100
Export Dev. Cpit- 10 90 100
fed. Dep. Stre. 104 95 WO
Ford Motor Crd. 104 91 150
Ford Motor Crd. 114 90 WO
Ford Motor Crd. 12 95 WO
Gon. El. Cred. 104 00 200
GMAC 104 89 200
GMAC 104 92 2SO
IAOB 94 95 200
IADB 104 96 150
Kellogg Co. 104 90 100
Kellogg Co. 114 92. WO
Nippon Cr. Bk. 104 95 150
PiUsburv Co. 104 93 ... 700
Proct. a G. ‘A

- 94 92 160
Pru Realty S. 124 95 545
Qantas Airways 104 96 140
Quebec Hydro 114 92... 100
Queensld. Gvt. 104 95 100
Ralston Purina 11V 95 ISO
Saab Scania 94 91 125
Saskatchewan 104 92... 100
Scandinavia Air 104 95 160
State Bk. S. Au. 94 93 100
Staton 10 90 170
S. Weiss Trsy. 114 90 160
Swed. Exo. Cred. 10 92 100
Sweden 104 * 250
Sweden Kgdm. 704 90 200
Sweden Kgdm. 114 89 200
Sweden Kgdm. 114 94 100
Tenneco Cpn. 104 95... 15D
Old. Tech, fin 704 96 100
Victorian Rep. 114 92 150
World Bank 94 2016 ... 300
World Bank 104 95 300

Average price changes..

1094 1104 -04 -04 8.50
W54 1094 -04 0 9.57
10S4W54 0 +04 8JO
1<H WZ4 +04 -04 A94
1004 1004 -04 0 8.90
1024 WS4 0 -04 10.12
1004 1004 -04 -04 8-96
101 1014 -04 +04 8.87
1064 1064 —04 -04 8.78
1084 WS4 -04 -04 BJB6
11041114-04+04 9.08
10541064 0 +04 9.11
994100 0 -04 8.70
102*. W34 -04 +04 8.73
1064107 0 +04 9.08
1164 1174 -04 +1 9.19
10741074 +04 +04 8.70
10*4 1064 0 +04 9.83
70*4 7054 -04 +04 8.58
1064W74 O +24 8.99
10*4 10*4 O O 938
106*i 1074 O +04 9.15
11141114 -04 +04 W OO
W34 10*4 +04 +04 9.69
10**, 10*4 0 +04 8.53
10*4 10*4 0 +04 3.28
10*4 1064 -04 +14 9.06
10B4W94 0 +14 9.03
W*4 1054 -04 -04 9.26
1077,1074 O -04 9.S2
1084 109 +04 +14 9.22
W* 10*4 -04 +04 8.41
1024 103 -04 +04 9.31
1124 113 +04 +04 9.89
1084 W8*» 0 +14 836
110 1107, —04 +04 9.38
10641064 0 +14 9.16
1124113 +04 +14 9.S9
1014 1014 +04 +04 9.11
WB4 1084 -04 +04 8.85
1044 1054 +04 +74 9.31
994 1004 -04 -04 9.28
10*4 W5 +04 +04 8.63
10941094 0 +04 8.91
1054 1064 -04 +04 *83
1064 1064 -0% +04 8*3
1074 108 -04 +04 8.60
1064 109 —04 0 8.66
1124 1124 -04 +04 9.56
10*410*4 -04 -14 9 99
7074 7074 +04 +1 9,40
11041114-04+04 9.18
10*41044 0 +04 9JO
W8 W84 -04 +04 8.78

On day -04 on week +04

.
Change on

OTHER STRAIGHTS loaned Bid Offer day week yield
Barclays Au. 124 9b XS 50 "9*4 9W, O .+14 14J1
Creditanstalt 124 90 AS SO

.
974 884 % 0 '-04 13J8

Pepaloo'c: R. 13 SO AS 50 woq WT4 - a +04 12.72
Swed. E*. Cr-,13 86 AS ' *0 *74 984.+H4 ^0V14A8
Amp* .104 SO CS.;.-^ JBO. ,W24,WS4 +04 +04 9JB

S--S, iFlS
Genets r fin. 114 95 CS 75 1064 IO64 0 +14 W.60

DEUTSCHE MARK
STRAIGHTS
Aslan Dev. Bank 8 9* 200
Copenhagen 74 95 150
Credit National 84 9*... 200
Dow Chemical 64 95.. 300
EIB 6’, 95 300
EIB 74 94 300
Emhart Cpn. 64 95 175
ESCQM 8 92 150
Ex. Ini. Bk. Korea 74 90 100
Ferrovie Oello St. 8 91 100
Finland Republic 7 32... 200
Gould Int. fin. 74 91... 100
Iwlarrd 84 92 150
I/S Slum 64 93 125
Japan fin. Con. 74 91 100
Mtshshi. M. 34 69 WW 100
Mubshl. M. 34 89 XW 100
Ouabee.Hydro 74 95 ... 200
Rente 74 95 - WO
Soc. C. Nuclear 74 95 150
See. c. Nuclear 8 91... 100
S. African Tran. 74 92-. 100
World Bank 7 95 600

Change on
Issued Bid Offer day week Yield

1074 1074 0 +04 6.80
1034 1034 +04 +04 6.B4
1004 1094 +04 +04 6.63
10241034 O +04 6.34
102’, 1034 0 +04 6A3
1004 1054 +04 +04 6.49
100 1004 +04 +14 8.71
10041004 +14 +24 7.89
1014 102*4 -04 +04 7.09
1064 1074 +04 +14 6J7
1034 1034 +04 +04 6JO
1044105 -04 0 6.53
1064 1064 -0“. +04 6JO
97*. 984 0 +04 7.07
1064 1064 +04 +14 6.15
WB 106 -04-1 1-63
924 934+04 0 6.27
10*4 1054 +04 +04 6.40
106 1054 0 +04 6,95
1(041034 O' +04 &S0
1044 1064 —04 —04 6.84
924 33 -04 +04 9.11
1044 10*4 +04 +1 6 35

Average price changes... On day +04 on week +04

SWISS FRANC
STRAIGHTS Issued Bid Oiler
Avon. Cap. Cpn. 54 94 130 flOZ 1024
Br. land. Coma. 64 99 75 tf064106
Chrysler 54 96 160 1*0241024
Council of Europe 6 92 120 HO* 10*4
CrediumUtt 54 W
n-ut.fh« Bk. 54 95.

EIB 54 9* ;

Gsn Occidentals *4 9*
Glendale F. S&l 5*. 95
Ind. F. Finland 54 94 .

Int. Am. Dv. Bk 64 9* 120 1103 1004
N Zealand Steel 54 96 70 *1101 1014
Oboros KHwrtr 54 95 .

Olivetti Ind 64 95
PeeSice 54 95
Ptrtbro-Selomon 54 97 110 tlOO 1004
RBlston Purina 54 94... 125 *t100 7034
Tokyo Else. Pr. 54 33 .

Tokyo Metropolis 54 9*
World Bank 54 9*,.

WO fJQ2 1024
**» 110*4 105
120 11034 1034
80 1110 1104
WO 199 99i,

«) nin wzv

WO 1WZ41024
100 11024 103
130 110341034

120 110Z410Z4
80 *tl014 1024
ISO 11044 105

Average price changes... On day O on

Cheng* on
day week Yirrtd

+04+04 6.07
-14+04 6.87
0 +l»e SM

-04 +14 6.23
+04 +04 5.19
0 +04 4.69

+04 +04 S3*
+04 +2 3.16
0 0 5.62
0 0 5.4*

+04 0 6?1
-04 +1 6.61
0 -04 BOO
0 +04 5.10
O +04 4.75
0 -04 5.11

+04 +04 * 92
-04 -04 6 0*
-04 -04 4.94
+04 0 5.05
week +04

Change an
VBU STRAIGHTS Issued B3d Offer day week Yicftf
EuroBme 84 83 20 1014 1014 +04 +04 8-36
Swed. Eap. Crd. 64 96 W 101 W14 +04 +04 6.46
Syntax 64 93 20 984 994 +04 +04 6-81
Welt Disney 64 96 10 1014 1014 +04 +04 6.«3
Weatinglrouee 64 96 ... 15 964 394 0 +04 6.89

Average price changes,. On day +04 on week +04

Montreal 114 95 CS ... 7S
Ryl. Trustee 104 90 CS 75
Seere Acc. 104 92 CS— 75
Coca-Cola F. 17 90 NS 75
Nordic I. Bk. 18 88 NS 60
Unilever Cp. 174 88 NS 60
Copnhagn. C. 9 95 Ecu 40
Eutelsat 9 93 Ecu 90
Welt Disney 84 94 Ecu 63
Honda WW 34 90 FI... 100
Honda XW 34 90 FI ... WO
Thyraan 74 90 FI 50
Were Idhave 74 90 FI 75
Wessenen 64 90 FI ... 50
Remy Mrtn 104 90 FFr 2SO
Amav 11 93 £ 50
Australia Con*. 11 92 £ 40
EIB 114 93 C 90
GMAC UK F. 104 80 E 30
Imp. Ch. Ind. 114 95 £
Imp. Ch. Ind. 104 92 £
McDonalds 10*, 90 £ ...

Mtshshi. F. HK 11 90 £
NSW Tressy. 104 93 £
Rank Xerox 11 92 C ...

Royal Ind. 104 92 £ ...

J. Sainsburv 104 93 £
Tricentrol XW 11 92 £
Tsthie. Fort* 114 90 E
World Bank 114 95 £...

COE 84 95 IFr
N. Lux. Al. 104 92 LFr

floating Rate
NOTES Spread
Abbey Nabit. 5 2000 £ 04*
Anglia Bldg. S. 5 98 £
Bankers Treat S 2000...
Beiqlum. Kngdm. of 91
BNP 54 95
Britannia 5 93
CCF 54 97
Citicorp 5 2005
Citicorp 5 3035. 0_22S
Credit Lyonneia 5 2000 04t
EEC 5 90 0*u
ENEL 6 2000 04
Ireland 54 97. 04*
Lloyds Bank Perp 04
Midland Bk. Pern. 5 ... 04
NetWest Perp. A. 504
NatWest Perp. B $04
New Zealand 5 2001 . . 0
Prudential Cpn. 4 95 £ 0.1
R. Bk. Scotland 5 Perp- 04
R. 8k. Scot. 54 2005 £ 04.
Societe Generate 54 97 <P»
United Kingdom 5 82... 0
Wood.id. Fin. 54 97... 0
Woolwich 5 95 £ 04
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40
50
50
40
00
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35
60
100
600
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04*
O
0.05
04
o
04*

10*4 10*4 -04 +04W.68
954 1004 +04 +04 10.37

t1Q24 IBS -04 +14 10.01
W34 WS4 -04 +04 15.46
994 994 t“04 +04 18.40
1974 984 -04 -04 W-08
1004 1004 +04 +04 8.90
WO W04 O +04 B.93
1004 1014 +04 +1 8.60
1054 105% -04 0 2.47
804 91 0 -04 8.5*
W24 103 0 O 6.61
W241034 0 +04 8.71
10041004 O -04 8.57
W34 104 +04 +14 9.85
99 994 +04 +04 11.14
W1 W14 +04 +14 1070
10Z4 W24 +04 +04 10.62
894 100 +04 +04 W 55
W04 1004 +04+1 11.15
984 99 0 +14W99
1004 101 O +04 10 62
994 W04 +04 +04 1101
974 984 +04 +14114)*
994 994 +04 +14 11.12
974 964 +04 +1411.19
994 904 +04 +14 11.16
83 9*4 0 -1415.12
994 WO +04+1411.19
1034 1034 +04 +14 10.63

994 -04 0 BJB8
W34W*4 0

Bid
99.38
96.79
99JO
88-94

101.13
99.78
99.28
98.05
56.43

100.11
99BO
99.97
99.96
W0.27
wo.ie
WO .21

100.15
99.64
99.5B
100.10
99-22
WO.02
99.99
99.03
99.66

Ofler
99.43
89.84
WOOD
wo.o*
101.23
99.88
99.38
99.15
SB.S3
100.21
99.88

100.07
100.08
100X7
WO.20
100.31
W0.2S'
90.74
99.68

100m
9932

100.12
1004)7
99.53
99.71

9.62

C.dte C.cpn
IS/* 114

114
8.31
B.06
6.05
114
806
8.29
8.23
806
8.06
84
8.44
84
84
8-31
84
84
11.78
844
134
84 -

8.06
8.19.
11.89

14/4
11/3
19/8
10/7
8/4
5/4
25/2
27/1
10/7
8/7

J/3
28/2
9/8
19/6
9/7
9/8
«/8
6/3
11/6
6/5

18/3
7/7

28/7
19/5

107*, 1084 +04 -3.47
1094 1104 +04 -0.94
1334 13*4 -34 16.37
1284 1264 —34 37.1*
T3Z 133 +24 5.03
10741054 “14 “0.83
1174 11«4 +04 -OJ0
1584 1894 +04 2.30
1064 107*4 +04 1 60
IBS*, 167*, +04 1

1

Average price changes... On dsy +0.01 on wk. +04)1
CONVERTIBLE Cnv. Offv. CM.
BONDS

„ _ dete price Bid Oder day Prom
Annomoto 3 99 4/84 1053 1714 1724 +24 8.86
Comcast 7 2003 .12/98 23.07 +1174 1184 +04 11.91
Fanuc 34 98 7/84 7032 2014 2034 —34 E9.39
Full Hvy. Inde. 3 2000 8/85 678 . 33 ge n T2
Fujitsu 3 99 5/84 1320 103», 104*, -04 12.68Kuimmi Gumi 34 2000 3/85 600 2174 2194 -04 9 ng
Merui 34 99 7/84 1162 8M42064+S4 219
Minolta Camera 24 9* 2/88 1105 97? 984 -S »W
Mitsubishi Bank 24 00 8/86 1768
Mitsubishi Elm:. 2*, 00 3/B5 422
Mutate 34 2000... 7/8* ran
Nippon Elec. 24 2000... 1/88 1295
Nippon Oil Co. 3 2000 5/85 623
OKI Elec. Irid. 34 99.-10/84 805
Sanwa Bank 24 2D00...10/SS I486
Sekiaui House 3 39 6/84 612
Sumitomo Bk. 24 2000 S/86 2142
Sumitomo Cpn. 27, 69 6/84 663
Taiyo Yuden 34 2000... 3/85 1078 #128 130 +7 -2 23
Yhkeda Rkn. 34 2000—10/84 7663 1K» 102 -4
Tokyo S yo El. 34 99...12/S4 772 1084 107*, *-Q4
Toshiba Cmea-J3 2000 4/85 1734 1064 1074 -04 -192
Nippon Oil 24 92 SFr... 3/84 K*2 11034 W34 -14 17.42
Nip. Shlnpan 2 92 SFr 3/84 801 11924 153 +i»! 12.42
£*IC* B « 1JV** 520 19*4 1104 +24 14.48
Renown 34 90 DM 3/86 675 1134 11*4 -24 -3.9S

• No information available—previous da/e artce.
l?alteJ suonliad a price.

,le,d 10 »awhP«on of
die mid-pnee: the amount issued la in rsMiona ot

EilTZnT
loJ Vi" it (a in

Mrtter*
on week—Change over price a weak

1f
?
dollars unl«* other-

sh®*n '» minimum. C.dta=>nte next coupon becomes effective. Spread a Maraln

^g!l^L^ us.doU* ,»- C.cpn--me current coupon.

Nominal amount at bond per Vhsre
currency of share at conSerSm mePrem- Percentage premium of the^ Current *£fteLtiveprice of acquiring shares via the
recent price of the shares.

° 0v9T mMX

1 Rnwodunkor in pert in arty form not permmar*““ *y oatSStSSm^m!
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Rank undeterred

by 1BA ruling

on Granada bid
BY RAYMOND SNODDY

The Rank Organisation said
yesterday it . is determined to
press ahead' with its contested
1753m takeover bid for the
Granada Group despite an inde-
pendent Broadcasting Authority
(ZBA) decision that such a move
is “ unaceptabte.”
Mr Gifford, .

executive of Rank, said yester-
day: “It is our Intention to pro-
ceed with the offer. We felt we
have made a reasonable offer to
the shareholders of Granada and
that remains our position."
The IBA decision means that

all the shares which Rank buys
over 4.9 per cent will not include
voting rights.

Rank says it is now seeking a
meeting with the IBA “ In order
that a constructive discussion of
the implications of Rank’s offer
can take place.”
Ur Alex Bernstein, chairman

of Granada, said yesterday he
thought Rank should reconsider
Its position and gracefully with-
draw. The' Takeover Panel, he
felt would have a view if Bank
went ahead even- though they
could never own more than 5
per cent of the voting rights of
Granada Group. “This seems to
make a nonsense of a continua-
tion of the bid.” Hr Bernstein
added.
Rank continued to buy Granada

shares on Tuesday, the day of

the IBA decision, and now owns
8 per cent of Granada.
The Indications are that Bank

may suggest to the IBA
mechanisms which would enable
Rank to have economic owner-
ship but not control of Granada
Television. Rank’s main interest

in launching -the bid was

Granadda's TV rental, bingo and
motorway services businesses
rather than Granada Television.

. The IBA, however, is likely to
regard its decision as final and
is unlikely to agree to a meet-
ing. This might leave Rank with
a final option of considering
whether the IBA interpretation
of its responsibilities under the
1981 Broadcasting Act should
be tested in the courts.
Rank said yesterday in the

meantime it would proceed
with preparing the formal docu-
ments to enable its offer to be
placed before Granada share-
holders.
The company also complained

that the potential consequences
of the IBA’s action were out of
all proportion to the size of
Granada Television's contracting
business compared with the
Granada Group.

'

Rank believes that meeting
the obligations of Granada's
television franchise in the north
west accounts for no more dian
10 per cent of the overall
Granada business.
“ It would be inequitable If

this action on the part of the
IBA were to obstruct the ability i

of Granada’s shareholders to
benefit from a highly attractive
offer for the whole of their com-
pany,” Rank said yesterday.

Rank also expressed surprise
at the content of the IBA state-

ment and “the peremptory way”
it was issued.

“ The IBA has not seen fit to
consult with Rank, to discuss
with it the future of Granada’s
TV programme contract nor to
give any detailed reasons for its

action,!’ Rank pointed out

Haslemere under attack
BY MICHAEL PROPERTY CORRESPONDENT

RodunM, the Netherlands-
based investment trust last

night stepped up its attack on
Haslemere Estates, the property
company for which it has made
a £24Qm takeover bid.
Hodamco already holds a

24 per cent stake In Haslemere,
which is tomorrow expected to
unveil the portfolio revaluation
on which its case for an inde-
pendent future' will, recti

The Dutch fund, which has
made a 600p a share offer, said

last night that Haslemere would
be attempting to give reasons
for “ the poor awnings«pd assets

K
rfonnanee .'in recent years’*

t that Qnilter Goodison, Haste
mere’s own.stockbrokers, had in

December estimated the property-

company’s book net asset value
at 670p a share.

Rodamco said that, applying
the average, annual growth rate !

in Haslemere's net assets per

.

share since 1981, the March 198S
;

value of 649p would suggest a
current figure of around 680p
a share.

The bidder is keen to empha-
sise that Haslemere, which has
traditionally adopted a conser-
vative attitude towards valuation,
cannot produce too big a surge
in net asset values If the com-
pany is to retain credibility.

<!al
Saslefoere is never the less,

widely expected to come out with
a figure of up to 750p, following
,the revhiation by Gluttons.

Citicorpo
Up to US. $3300,000

8.75% InterestEnhancement
Notes dueNovember27,2035

US. $350,000,000
Subordinated Floating Bate Notes

dueNovember27,2035

Ciiirorpwfflon March 3. 1986 feouc opto LLS. *3.500,000 princi-

pal amount of 8.75 percent Imeresi Enhancement Notes Doe Noracm-

ber 27, 2035 CBabmccmcnt Notes*), which are to toe combined with

CWcoip* fame ofULSl 1350000,000 principal amount afSubOK&nicd
Hoaxing Bate Notes Doc November 27, 2055 (the "SabonSnucd

Notes*) on the basis of IIS. *100 principal amosne of Enhancement

Notes per US. *10.000 principal amxwtn of Subordinated Notes.

A Sobotdimfied Note and an Enhancement Note wffl provide a

combined interest payment monthly In arrears at a rate t*grA to 03125
percentoveroownooth UBH>. as described in the Prospectus dated

November 15, 1985 far the Subordinated Notes (the "Psospcaas')

(calcnfattd on the basis of the principal amount of the Subordinated

WoreoTUS.n0.000 and without regard to the principal amount of the

refcaed Enhancement Note of US. 1 100).

The nSnhnum interestme on a Subordbuted Note heldwithan

Enhancement Note will be 5-0875 per cent per annum lbeing the

a
ftg
wg.H-nfriM- iiiinlmiMn inragfitfltgflfSpCrcenLDCrannUtnOOthC

Sobooflnaad Notepto 0.0875 per ccm. per ananm. calndaredoo the

beds ttfihe principal amount of the Subordinated Note of US. S10.D00

apd wftbotn regard m the principal amount of the relaxed Enhance-

ment Note, of US. 1100).

Ibe Enhancement Notes wiH be purchased by Merrill Lynch

IMeraadoml A GOk at KM) per cent, of their principal amount plus

accrued Interest ftam February Z7. 1986 and may thereafter be made
avriUde by MerriH Lynda bucraatiomi ft Co. together with SubonSn-

stfed Notes at prices to be determined at the time of sale.

A Prospectus Supplement relating to tbc fasoc of Knlunrrment

Notes, which Aotdd be read in conjunction with the Prospectus, will

be avaflabtcvuhe offices ofdie principal paying agent. Chlcorp Invest

-

meat Bank (Luxembourg) SA. and the sub-paying agents listed in the

Prospectus. ....
Tbc Enhancement Notes have not been registered under the

OnftedBtMe* Securities Act of 1955 and. estoep* as set forth in the ffcw

pectus, may not beoflered or sold directly or Indirectly in the United

State* ortoUS. Femora (as defined In the Prospectus). The Prospectus

nrtf fflffcww,
wrf iMf iw he need tat or In coanee-

tfem with, an offerwsoBcinrkm by anyone in any iuxfedfahm inwhich

such offererlaDdmdHi b nounthorized or to anyperson towhom k
la uaiiuhil toasfcc recto offer or soHriMtkm.

MmaryZT, 1986

U.S, $125,000,000

European American Bancorp
(Incorporated in the State ofNew York, USAJ

Floating Rate Notes Due 1992

Notice is hereby given pursuant to riw Terms and Conditions
of the Notes that for the three months from 27th February,

1986 to 27th May, 1986 the Notes will cany an interest

rate of 8!fa% per annum. On 27th May, 1986 interest of

U.s.5199.32 wilt be due per U.S.$10,000 Note for Coupon
No.2i

EEC Amro Bank Limited
(Agent Bank)

35Th February, 1986

SE clears

Morgan
over share
purchases
Bjr Martin Dickson

THE STOCK EXCHANGE
yesterday cleared Morgan
Grenfell, the merchant bank,
of breaching its regulations in

spending £360m buying shares
in Imperial Group for its

client United Biscuits, which
is bidding £2Abn for Imperial.

Hanson Trust, a rival
bidder for Imperial, argued
that an agreement by United
Biscuits to indemnify Morgan
for any loss on the share pur-
chases was a breach of Stock
Exchange rules.

These specify that a quoted
company, such as United,

- cannot spend more than 25
[

per cent of net worth on an
investment without consulting
shareholders. United's last
disclosed net worth was only
£50m more than the value of
the Morgan purchases*

In a letter to Hanson, the
Stock Exchange said It did not
regard indemnity agreements
as within the meanmg of the
rales concerned. However, it

added that it might re-
examine the position in the
light of recent events.

Mr Martin Taylor, a Hanson
director, said last night the
group was very disappointed
at the ruling. One of the Ex-
change's functions was to pro-
tect shareholders, who might
want a say on the risks In-
volved in such purchases.
He added that Hanson

would be interested to know
the Bank of England’s atti-

tude to Morgan Grenfell as-
suming a £36Dm credit under-
taking with one client when
its disclosed shareholders
funds were only £174m.
Lord Hanson, chairman of

Hanson Trust, yesterday
wrote to United shareholders
urging them to reject their
board’s “very risky” bid for
Imperial, a company much
larger than United.
Referring to the indemnity

agreement with Morgan Gren-
fell, he said that If the worst
happened the Imperial price
would collapse. “If, for ex-
ample, It fell to 220p—it was
21 7p before the Imperial/

,

United merger talks were an-
nouneed in November—the i

capital loss to United could
be over £100m, more than 25
per cent of United’s net
worth.”
He adied whether the

acquisition of Imperial was
not too high a price to pay
to satisfy United’s grand de-
sign of rapid expansion
The difference in value be-

tween ttie Hanson offer and
the once substantially -higher
offer from United has now
disappeared, with both worth
around 3I6p,
Meanwhile, the Takeover

Panel yesterday expressed re-

gret at the publication by Im-
perial of a newspaper adver-
tisement containing a graph
shewing a decline in the Han-
son priee/earnlngs ratio.

UK COMPANY NEWS
Andrew Gowers on Ferruzzi’s out-of-the-blue approach to Berisford

Italian suitor with a sweet tooth
THE RELATIONSHIP between
S. & W. Berisford,- the com-
modity trading group, and British
Sugar Corporation, , the beet
monopoly which ’it : acquired
for £282m in 1882, has never
looked a very happy- one.

Berisford, which Is a trading
company par excellence and run
In a highly personalised fashion
by Mr Ephraim Margulies, its
chairman and managing director,
has often been perceived as not
meshing well with a mature
Industrial company in a- glutted
market.

The City has long been rife
with speculation over Berisford.
Analysts believed that Hr Mar-
gulies would want at some time
to sell off British Sugar. .

They had also whispered at
frequept intervals that the chair-
man was weary of. running a
publicly-owned company and was
keen to take the trading side
of Berisford back into a more
discreet and private environ-
ment— although Mr Margulies.
himself, denied this as recently
as last Monday.
Countless would-be suitors for

BSC have been mentioned—rang-
ing from Hillsdown Holdings,
the fast-growing food group, to
Tate it Lyle, the cane sugar
refiner and British Sugar’s only
big rival in the UK market.
Tate was inhibited from step-

PnHox
%. . . .T _rium&

—

>
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Mr Margulies pointed out that
large part of the profit fall

— — aideraWy higher than that.
For Berisford. there may be a

great deal of logic to the Ferruzzi
approach.

First, it would put British
Sugar into the bands of the
EEC’s most powerful sugar
group, which controls its most
important foreign competitor,
Beghin Say of France. Secondly,
it offers Mr Margulies a smooth
route to take the other parts of
Berisford private.

If Ferranti offers the market
prices for Berisford, which on
yesterday's share price amounts
to about £360m, analysts say it is

difficult to Imagine anyone want-
ing to trump its offer.

“If he were to try and lake
Berisford private on his own,
he’d have a lot of trouble with
his shareholders," said one
analyst yesterday. “This way
he's challenging them. It's a
brave man that’s going to bid
against this.”
For Ferruzzi, which already

[-.* owns the Italian sugar company
E-S Mr Ephraim Margulies, the Eridiana and raised its stake in

chairman of 5 & W Berisford Beghin Say this week to 49.fi per

f
J

cent, acquisition of British Sugar
1985 would give it control of some

2.75m tonnes of beet sugar pro-— “ “ daction—more than 22 per cent
of the EEC’s total “A " and “ B "

But that prospect turned sour talning last year’s profit level in production quota.
Berisford’s initial offer was 1985-86. It would thus gain a substan-

Actfvfty
m— *»-
rroTit

as Berisford’s initial offer was It would thus gain a substan-
Tate was inhibited from step- resulted from events beyond his referred to the Monopolies and Berisford has also encountered tial increase in marketing power,

ping fully into the fray by the control—such as the overall drop Mergers Commission, which lost severe problems in disposing of and possibly find significant
rather obvious monopoly cm- in trading volumes on key com- it valuable rim<» and enabled BSC its loss-making Erlanger Tubular opportunities for rationalisation
siderations. Rumours of manage- modity markets such as those to improve its margins markedly. Works subsidiary in the U.S. in the surplus-ridden EEC sugar
znent buy-out at the beet mono-
poly, itself, have also circulated
and foundered.
But the name of Ferruzzi, which

was disclosed yesterday as a
possible bidder for the whole of

In tea, sugar and metals and stockbrokers Henderson Additional costs involved in market
cost-price squeeze at BSC, Crosthwaite pointed out in a sub- Ibis transaction caused the com- Assuming approach

induced by EEC sugar price sequent analysis of the company: pany to make provisions of £19m taken further, however, possible
settlements and sterling’s weak-
ness against the dollar.

But nonetheless, the figures
Berisford with a view to hiving left Berisford looking distinctly
off British Sugar, came like a vulnerable.
bolt from the blue. ~

, .
.

. .

Hie move follows Berisford’s k*,«5L* J13® been
publication of its results this

by a number of mis-

“The once-in-a-lifetime oppor- in this week's results, which worries may emerge at the
tunity Berisford brilliantly per- were written off below the line British Ministry of Agriculture,
celved in 1978 no longer existed, os an extraordinary item. which oversees the operations of
It took delivery of a mature Then came the tin crisis, the UK sugar market, and in the
business." - Berisford's metals trading sub- European Commission, which
The company’s maturity has sldiaxy, J. H. Rayner (Mincing may see cause for concern in

buffeted hv a looked more and more obvious Lane), has outstanding contracts such a concentration of produc-uuucieu oy a minuter Ot mis- i,_* ^,.1. „ enn , i- ... ~r*“““» “ lts
.
result* this

fcrtlm .JL. in the last couple of years, with for 7,600 tonnes of tin with the tion in one set of hands,
week. These showed pre-tax pro- **** years

" a tight ceiling on production International Tin Council, which And there may also be
fits down 34 per cent at £53m in First, mere was its lengthy imposed by the EEC for all ran out of money to support the shudders at Tate & Lyle over the
the year ended last September, takeover fight for British Sugar British Sugar’s efforts to increase market last October. prospect of its big rival gaining
with a sluggish profit per* m the early 1880s. When it was it. It has also been involved in It made another provision of such powerful backing,
lonnance at British Sugar (down launched in the spring of 1960, recent months in on increasingly £lOm to cover possible tin losses It remains to be seen whether

a
1
E.

£
rr?°J^r_ a TT*C'PH£2? J,

00?^ most opportune, fierce price war in the UK packet in this week's fgures. but If the the Monopolies Commission or
Onto in earnings from commodity with BSC s share price at a very sugar market, although Mr rescue plan currently being the Office of Fair Trading will
trading and merchanting (down
£27m at £!SmV. -

low level and its earnings drop-
ping sharply.

Margulies said (has week that discussed does not get off the want to cast their eyes over the
this should not prevent it main- ground its losses could be con- deal.

Havelock Europa agrees Argyll

terms to acquire rival hearing
BY DAVID GOODHART adjOUlUCd
Havelock Europa. the shop- be retained by Mr Robin Rennie.

J
fitter and store refurblsber the founder and chairman of D***d Goothart
which came to the TJSM in 1984, Store Design, siring him Tg_2 . ~ _
has reached an agreed all-share per cent of the new enlarged »

^

deal with its main Scottish com- share capital. block the latest Guinness agreed

petitor. Stare Design, which Another three million shares “Lt
fDr

.
D™Ue™

values the private company at have been placed by Samuel a^^e^unlll
wii[2L?

e3
Ss
Week‘

petitor. Design, Another three million shares

NMC suspended on talks

The shares of NMC Invest a further announcement as soon
meats, a manufacturer of fibre- as possible. At the 2&ip suspen-

board containers and investment sion price it is valued at £228m.

[

group, were suspended from The company increased pre-tax

trading on the Stock Exchange profits from £56,430 to £72,775
^ yesterday after the company said in the six months ended Septem-
it had “-entered into negotiations ber 1985 on turnover which fell

which may lead to proposals be- from £X.77m to £l.72m. Earnings
ing put to shareholders.’’ per share rose from 0.55p to

about mm. . Montagu at 200p per~sbareTand
”

- Havelock, . - - which - 4n =1885 °*er Ira will be offered te

SaSw on
P^rer^Ms^ hSdS ^1°? ‘‘““T SPSS. £dK3

.

^tore Design is based in Fife ?ff
er^ I2JS

ted
fJ2

Its > pre-tax profits forecastjfor .in_19S5_ recorded pre-tax. - -

the year-ending April 18 1986 is fL8m- on turnover of “

not less than £900,000—a 43 per m Rennie has agreed to £*; f Stote f 1^d0

Mr Justice Webster, who on

the Secretary of State for Trade

,

US $250,000,000

not less than «HJO,UW>—a 43
.
per ““ uas agreea to

—
cent increase on the previous *et as a consultant to the new .
year.

previous
for a transitional period.

,

Argyll.^ claiming that the

Glaseow-based Havelock ;A But Mr Colin Johnstone, produo- latest Guinness bid is not a new
n .
b

-
178?Tlyefl

1
tiaveiocK is ^ director, and Mr Alex one under th terms of the Fair

EKVKifi HTOrT^Sve rad Zxk£££ Trading Act and therefore^

S'S|£S gss- s~i3»s
Will be kept by the owners of Mackays, the private clothing ^^tarv of Slate.
Store Design. Of those 2.1m will retatirompra* owned by Mr Ira T^jSdiclal review, which has
= ~ been Postponed to allow the

SSSockTftti^ wport^thJ de£en“ to® PreP^ iu
mercer It Vrtii hi case, is a standard court pro-

nnnnnn Swne^the
1

nrmm-h JS cedure whereby the decisions of
U0U,0UU • 2S?SS?L|£«

-
SS government departments can be

s^> reviewed and quashed if they are

5J“£
1 01 0,0 found to have been taken with-

NMC said it intended to make 0.74p.

Granville & Co. Limited
MMnber m TIm National Aaioclation ol Security Doalsra

and Invasanant Managsra
8 Lovat Lane London EC3R 8BP Telephone 01-621 1212

Over-the-Counter Market

combined company.
Havelock began as a shop-

fitting subsidiary Of Markaye
before it floated 51 per cent on
the USM. Havelock's share price
yesterday rose I5p to close 230p.

Kingdom of Spain
Floating Rate Notes Due 1997

Interest Rate

Interest Period

Interest Amount per

U.S. $5,000 Note due
27th August 1986

8Vl6% per annum

27th February 1988
27th August 1986

US. $202.68

out a proper hearing or outside
shop- of existing legal procedures,
okays

, Mr BUI Spengler, Distillers'

at on deputy chairman, yesterday
price described the deal with Guinness
230p. as “a perfect fit” compared with

the Argyll plan which he said
_r was a “total misfit"

Hampton Trust He underlined the argument
- .

1 ... with three points: ArgyU’s.inter-
raismg xlim national experience Is limited to

down market products; itsHampton Trust, die property and declining US margins makes its
ertmp. Is raising a dgim m brand management^ V

th
!.

torn of implausible; DistiUere rad Gain,
first mortgage debenture Mock ness have a dear strategy for

,

2025. The stock is priced at the future
£8.11 and the issue, which carries
a coupon of 111 per cent, is being o i*j. •
used to complete the refinancing Split DV VY HHUtl
of most ofthe company’s short ^ m ^

Ss
d duo is blow to

brokers are de Zoete and Bevan. acquisition plan !

i£?srjn3Lsss *!**.*>«»-• .

was used to repay short-term the ANNOUNCEMENT that
borowings arising out of two rocked the world of pop music
property acquisitions. last week—that the hugely

1 ” successful Wham! group is to
» . split—is now leaving its mark

in the City.
Kunick Leisure, the enter-

tainments group which also owns
the London Dungeon, announced
last month it was acquiring

nri . Nomis Management, which

3 JLrUSt manages Wham! for about £5m.
But after the news that Mr

i
9-/f George Michael, half of the

Wham! duo, is to start a solo

ffilnamie CcgfiaatesDoo dSirM^said^ dSd

ss;Ltfsues astags

^

w »-

Mr Hndd has adjourned the
g* Kunick EGM called for next
36 at U.S3200 per Income Monday to approve the Nnmis

... , . . deal. However, Mr Hudd said
sratauon rod untfo g shareholders would not be incon-loWnem auached w U& venienced by the last-minute
office rf the Fiscal Agent m decision as the AGM will go
It Company of Nw York in ahead on the same day.
nboorgeoise m Luxembourg He ^ now bold talks with

.... Mr Simon Napier-Bell and Mr
tales will be made by check jazz Summers of Nomis who
ok in the Borough of Man- were to have joined the Kunick
r to an account maintained board as part of the deal. “All
sorting; to the United Stoles the options remain open," said
rate of 20% if payees not Mr Hudd.
an executed IRS Form W-8, —
itales person or an executed FKI ELECTRICALS: Mr Fred
payer identification number Berry has resigned as non-execu-
ipriate). Those holders who tlve director to devote more
jn Internal Revenue Service time to other business conunit-
f 850. Please therefore pro- ments. His 7.02m shares have
for payment. Coupons due been placed with institutional

investors.

High Low Company Plica Chan)
140 11B Ass. Brit. IikJ. Ord. ... 12B +1
161 121 Ass. Brit. Ind. OILS... 133 +1
75 43 Alrsprung Group ...... 70 —
46 33 Armiuge and Rhodes— 33 —
170 108 Bandon Hill 170 —
64 42 Bray Technologies ... 57 —

2D1 136 CCL Ordinary — 138 —
152 97 CCL line Conv. Prof. 89 —
135 80 Carborundum Ord, ... 135 —
94 83 Carborundum 7.5pc PI. 91 —
65 46 Deborah Services ...... 57xd —
32 20 Frederick Parker Group 21 —
97 50 George Blair 97 —
68 20 Ind. Precision Castings 58 —
218 163 Isis Group 163 —

Gross Yield Fully
Price Chsnoa div.(p) % Actual taxed
12B +1 7.3 5.7 7.8 7J
133 +1 10.0 7.5 — —
70 — 6.4 9.1 11.7 15 2
33 — 4.3 13.0 4.1 4.9
170 — 4.0 2.4 21.5 22.4
57 — 3.9 6.8 7.0 8.0
138 — 12.0 B.7 3.4 3.2
89 — 15.7 159 — —

T35 — 4.9 3.6 6.7 10.5
91 —

> 10.7 11.8 — —
57xd — 7 10 12.3 5.9 7.8

— — — 4.0 7J2— 3.0 4.4 17.8 15.0— 15.0 8>2 12.5 18.7

Credtt Suisse First Boston limited
Agent Bank

NOTICE OF REDEMPTION
To the Holders of

Swedish 40 Year Note Trust
%% Income CertificatesDue2024

NOTICE IS HEREBY GIVEN id the holders of the outstanding tf Sft Income Certificates Due
2024 of the Swedish 40 Year Nate Trust that, pursuant to the provisions of the Fiscal Agency
Agreement dated aa of June 28, 1964 and the Terms and Conditions of the Income Certificates,

the Kingdom of Sweden having given notice of its intention to redeem on March 25, 1966 all of
its outstanding Floating Rale Notes Due 2024, all the outstanding KS Income Certificates of

the Swedish 40 Year Note Trust shall mature on March 25, 1986 at U.S4SSOO per Income
Certificate.

Payments will be made on and after March 25, 1986 against presentation and surrender of
Bearer Income Certificates with coupons due .September, 1986 and subsequent attached in UJS.
Dollars, subject to applicable laws and regulations, either (a) at the office of the Fiscal Agent in

New Yoric City, or lb) at the main offices of Morgan Guaranty Trust Company of New York in
ik SA. Luxcmbourgeoiac in LuxembourgBrussels, Frankfurtam Main and London or Krediethank &A. Luxcmbourgeoiac in Luxembourg

or Swiss Bank Corporation in Basle.

Payments at the office of any paying agent outside of the United States will be made by check
drawn on, or transfer to a United States dollar account with, a bank in the Borough of Man-
hattan, City and State of New York. Any payment made by transfer to an account maintained
by the payee with a bank in the United States may he subject to reporting to the United States
Internal Revenue Sendee (IRS) and to backup withholding at a rale of 20% if payees not

‘ “
‘ IRS Form W-Tas exempt recipients fail to provide the paying agent with an executed

certifying under penalties of perjury that the payee is not a United States person or an executed
IRS Form W-9, certifying under penalties of perjury the payee’s taxpayer identification number
(employer identification number or social security number, as appropriate). Those holders who
ana required to provide iheir correct taxpayer identification number on Internal Revenue Service
Form w-9 and wbo fail to do so may also be subject to a penalty of $50. Please therefore pro-
vide the appropriate certification when presenting your securities for payment. Coupons due
March, 1966 should be detached and collected in the usual manner.
From and after March 25, 1986 the Income Certificates will no longer be outstanding and

interest thereon shall cease to accrue,

SWEDISH 40 YEAH NOTE TRUST
By: Morgan GuarantyTrustCompany

OFKXWYOBK, Fcscol Agent

Dated: February 27, 196tf

122 101 Jsckaon Group 118 — 5.5 4.7 7.9 7.9
329’ 228 Jamas Burrough 329 -F2 1543 4.6 10.4 10.4
95 85 Jama* Burrough 9 pc... 92xd — 12.9 14.0 — —
95 64 John Howard and Co. 65 +1 SJ) 7.7 52 8.1

950 570 Uinihouu Holding NV 910 — 6.9 0.8 38.7 37.8

82 32 Robert Jenkins ....... 70 — — — 9.1 20.0

34 28 Scnmons ’* A " ..... 30 — — — — 7.7
87 68 Tordsy and Carlisle 69 — 5.0 72 3.5 6.3

370 320 Trovien Holdings 325 — 43 12 18.5 18.2
50 25 Unilack Holdings ...... 50 4-1 2.1 4.2 13.6 133

135 83 Welter Aleunder 135 — 8.6 6.4 7.6 83
228 IBS W. 8. Yestes 200 — 17A 8.7 6.7 9A

SOCtETES DE DEVELOPPEMENT REGIONAL
£30,000,000 1 percem.Guaranteed Bonds 1992

S.G. WARBURG & CO. LTD. announce that Bonds for the nominal
amountof£3D00,000riavebeenckawninthepre8enceo(aftotffiyPub-
Uc tar the redemption instalmert due 1 st April, 1 B86.

The distinctive numbers of all Bonds drawn for redemption end wilh

ffte efigit 5, wfltwilhe ranged 5 to 29995 (nc&xsiva

On 1 st Aprfi, 1 986 there wB become due and payable upon each Bond
drawn for redemption, the principal amount thereof, together with

accrued Interest to said data al the office of:-

S.G. WARBURG & CO. LTD.
33 King WUam Street, London EC4R 9AS

or whh the tfhar paying agent rtrated on the Bonds.

Interest wS cease to accrue on the Bonds called for redemption on
and after 1 st April, 1986 and Bonds so presented for payment must have
attached aS Coupons maturing after that date.

£18,000,000 nominal amount of Bonds wifl remain outstanding after

1st Aprfl, 1886.

Some of the Bonds drawnfor redemption on 1st AprB, 1983 with serial

numbers ending in the digit 1 In the range 1 to 29991 and on 1st April,

1965 with the serial numbers ending to the tfiglt 0 to the range 10 to
30000 have not yet been presented fir payment

33 King Wffiam Street
London EC4R9AS 27th February, 1986

Public Works Loan Board rates
Effective February 28
Quota loans repaid Non-quota loans A* repaid

LADBROKE INDEX
L268-L272 (+«)

Based on FT Index

Tel: 81-427 4411

Years byBPt At
at

maturityfi byBPt At
at

maturityfi
l :... ... — 11* _ — 12*
Over 1 up to 2 .. ... Ilf HI H* 12| 12

1

11*
Over 2 up to 3 .. ... m 11* 11 12* 12* Hi
Over S up to 4 .. ... ii* 11* 10* 12* 12* lit
Over 4 up to 5 .. ... ii 11 10 12 12 111
Over 5 up to G .. ... u 11 10 11* 11* 111
Over G up to 7 .. ... 10* 10* 10 Hi HI 11*
Over 7 up to S .. ... 101 10* 10 111 111 111
Over 8 up to 9 .. ... 10{ 10* 10 11* 11* 11*
Over 9 up to 10.. ... 30* 10* 10 Hi 111 11*
Over 18 up to 15 ... 10* 10* 10 ill 11* 10*
Over 15 up to 25 ... 10* 10* 10* H 10* 101
Over 25 .... 10* 10* 10* 10* 101 101

• Non-quota loans B are 1 per cent higher in each case than
non-quota Joans A t Equal instalments of principal, t Repayment
by half-yearly annuity (fixed equal half-yearly payments to include
principal rad Interest), fi With half-yearly payments of Interest only.

L

i
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NOTICE OF REDEMPTION

THE PROCTER & GAMBLE COMPANY
ExtendibleNotesDue December 15, 1994

NOTICE IS HEREBY GIVEN tint, pennant to paragraph 7(c) of the Terms and Conditions

of the Notes described above (the “Notes'’) the Company has elected to and shall redeem on
March 31, 1986 (the “Redemption Date**) ILS. $53,000,000 aggregate principal amount of Notea

at a redemption price of 101% of the principal amount thereof (the “Redemption Price”) , plus

accrued interest from December 15, 1985 to the Redemption. Date In the amount of $3222 for

each 31,000 principal amount of Note*. The serial numbers of the Bearer Notes selected for

redemption are aa ioDows:

OUTSTANDING BEARER NOTES IN THE DENOMINATION OF
UJS. $1^00 EACH BEARING THE FOLLOWING SERIAL NUMBERS:

now THROUGH Taou THROUGH PROM THROUGH
2001 uoo 33001 33500 52901 54000
soot 5581# 34501 35000 55001 55500

3MQ1 38000 S600L 5GS00

KyJSI 9500 38501 39S00 58501 69000in« 41001 41500 62001 fiasco
12301 14000 42001 43500 63001 64000
U001 16000 43001 43500 66501 67000

17000 44501 45500 68000
11300 47001 47500 68501 69500

3&S0t 56000 48001 48500 70001 71300
li r f

7

30000 49001 4B500 73501 74000
31000 aosoi 51000

OUTSTANDING BEARER NOTES XN THE DENOMINATION OF
UJS. flOJDQO EACH BEARING THE FOLLOWING SERIAL NUMBERS:

moK THROUGH TROM THROUGH FROM THROUGH
131 200 5201 5350 S3S1 5400
saa 300 2851 3900 5551 5600
351 400 corn 3250 5701 5750
451. £00 3431 3500 8151 6300
701
901
1001
1201
1301
1501
1651
2031

750
K.tS
IIDO
1260
1400
ism
1760
sim

3351
3701
3801
4051
4301
4451
4651
5181

3650
3750
3850
4150
4400
4500
4730
5200

6351
6551
G651
6901
7031
7451

6400
6600
6750
6950
7100
7300

The Notes shall become due and payable on the Redemption Date at the Redemption Price,

plus accrued interest, which shall be paid upon presentation and surrender of the Notes,

together with all coupons thereto appertaining maturing after the Redemption Date, at the

paying agents listed below.

The Notes to be redeemed will no longer be outstanding on and after the Redemption Date,
interest on the Notes will cease to acerue from and after the Redemption Dale, the coupons for

ouch interest shall be void, and the role right of a Note holder shall be to receive the redemp-
tion price plus interest accrued on such Note to the Redemption Date.

Payments at the office of any paying agent will be made by check drawn on a Bank in New
York City or by transfer to a dollar account maintained by the payee with a bank in Europe.

Following this redemption, U5. $97,000,000 aggregate principal amount of Notes will remain
outstanding.

PAYING AGENTS

Morgan Guaranty Trust Company

i House. 1 Angel Court

Morgan Guaranty Trust Company

Avenue dea Arts 35
B-1040 Brussels, Belgium

Union Bank of Switzerland
Bahnhobtraaee 45
CH-8Q21 Zurich
Switzerland

Morgan Guaranty Treat Company

w.iiimir Lmditraiac 46
6000 Frankfurt-am-Main
West Germany

Amsterdam-Rotterd&m Bank N.V.
Herengmht 595
Amsterdam
The Netherlands

Dated: February 27, 1986

THE PROCTER & GAMBLE COMPANY
By; Morgan Guaranty Trust Company

or mtr took. Fiscal and Paying Agent

NOTICE OF REDEMPTION

To theHolden of

Comalco limited
10% NotesDue 1987

NotiCE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture, dated as of
April L 1975, under which the above described Notes were issued. Notes, UA
$2,000,000 principal amount, have been selected for redemption,on April 1, 1986, through opera-

tion of the Sinking Fund, at the principal amount thereof, together with accrued interest to said

data, each in the denomination of U-S. 51,000 as follows:

Ontatending Notes hearing serial nnmhersending inany of ihe followingtwo digits:

2334 23 31 36373844 51 637273788288898799
AlsoNotea bearing the following serial numbers:

139 1439 2739 4039 BUS 8739 13339 10539 31039 32039 23133 23639 24039
839 2339 3539 4639 6039 15339 17339 20339 21339 22739 23339 23939 24439

On April 1, 1986, the Notes designated above will become due and payable as aforesaid in
such coin or currency of the United States of America as at the time of payment shall be legal
lender for public and private debts. Said Notes will be paid, upon presentation and surrender
thereof with all coupons appertaining thereto maturing after the redemption date, at the option
of the holder either (a) at the Corporate Trust Office of Morgan Guaranty Trust Com-
pany of New York, 30 West Broadway, New York, New York 10015, or (b) subjectto
applicable lawn and regulations, at the main offices of Morgan Cnaranty Trust Company of
New York in Brussels, Frankfurt (Main), London, Paris or Tokyo, or Bank Mcea & Hope NY
in Amsterdam or Gredito Romagnolo S.pJL in Milan and Rome, or Barque Gfafrale dn
Luxembourg S.A. in Luxembourg. Payments at the office of any paying agent outside of lbs
United States will be made by check drawn on, or transfer to a United Stales dollar account
with, a bonk in the Borough of Manhattan, City and State of New York. Any payment made by
transfer to an account maintained by the payee with a bank in the United States may be subject
to reporting to the United Stales Internal Revenue Service (IRS) and to backup withholding
at a rate of 20Ci if payees not recognized ns exempt recipients fail to provide the paying agent
with an executed IRS Form W-8, certifying under penalties of perjury that the payee is not a
United States person or an executed IRS Form W-9, certifying under penalties of perjury

may i

subject to a penalty of ISO. Please therefore provide the appropriate certification when present-
ing your securities for payment
Coupons due April 1. 1966 should bo detached and collected in the usual manner.
On aad after April 1, 1986, interest shall cease to accrue on the Notes herein designated for

redemption.

COMALCO LIMITED
Dated : February 27. 1986

HARVARD
SECURITIES
GROUP PLC

Britain’s Largest Over-the-Counter Market Maker

ADRs now trading on
NASDAQ

Symbol:

HARVY
Supporting tomorrow’s business TODAY

UK COMPANY NEWS

Yorkshire Chemicals up

46% as margins widen
GROWTH ON all fronts has
been achieved ' In 1885 by the
Yorkshire Chemicals group, with
operating profits Increased by
46 per cent and the pre-tax
balance almost doubled.
-Shareholders receive a- lift in

their net dividend from L75p
to 3p.

Sales rose nearly 10 per cent,
from £31.1m to 134.17m, with
the overseas market accounting
for £27.08m compared with
£24.79m. Sales of speciality
products continued to rise
rapidly, says the chairman Mr
Alan Gould, and represented
30 per cent of turnover, com-
pared with 26 per cent last time
and with 21 per cent in 1983.

The chairman explains that
the Improvement in margins
resulted primarily from in-

creased efficiencies and the
introduction of new products;
These advances more than com-
pensated for continuing weakness
in worldwide demand for tradi-
tional products and for the
extreme volatility and relative

strength of sterling.
Operating profit was £2.6m

(£L78m). After net interest
charges £768,000 (£861,000) the
pre-tax profit came to £lJS3m
(£916,000). Tax takes £408,000
(£152,000) to leave earnings at

10.5p (5.6p) per share. Dividend
costs are £414.000 (£246,000) and
last time there were extra-

ordinary shares of £659,000.

As to 1986, the chairman spys

Yorkshire Otenicab

too

MB1Mil
Pro-tax

Prom/Lo88

m n w w n *

the priorities are to secure fur-

ther progress in manufacturing
end marketing effectiveness, ana
to continue to broaden the

luct range and customer

Increased profits combined
with the more effective use of
working capital generated a net
cadi flow of £L38m, with a con-
sequent reduction in the ratio
of borrowings to shareholders’
funds.

Over the four years .to, and.

including, 1983 the group In-

curred losses of £859,000 and
£L66m, and then returned to
profits with £244,000 and
£568,000. It missed the dividend
la 1980 and then paid 02p, lp,

and l-25p.

• comment
Yorkshire Chemical's core dye-

stuffs business remains bedevilled
by a stagnant market and the

>group managed to add only about
£lm of turnover on these activi-

ties. City forecasters, however,
had underestiraaetd the extent
to which Yorkshire had suc-
ceeded in cutting costs, and a
doubling of dyestuffs profits pro-
duced a pre-tax figure which
took the shares up 4p to 104p.
The speciality chemicals side of
the business has also performed
strongly but the current year
will see ZCZ, the group’s major
customer for high-purity sul-

phones. Betting up Its own pro-
duction plant. Any fall-off in
progress this side should, how-
ever, be outweighed by further
advances with dyestuffs, where
currency conditions are aiding
competitiveness and where the
group is aiming for a shift in

the business mix towards higher
added-value products. Lower
interest charges should help take
profits up to £2.5m, and with a
tax charge of 24 per cent the
shares look attractive on a pros-
pective p/e ratio of around 6

Miss World ahead at £0.56i
Dllss World Group again

achieved the bulk of its profits

in the second half of the year
when its main trading events,
Miss World and Miss United
Kingdom contests, take place.

The pre-tax result for 1985
was £555,000 compared with
£515,000, with £402,000 (£373,000)
attributable to the second half.

The directors are recommend-
ing an increased final of 4p
C2J5p) which lifts the total divi-

dend for the year from 66p to
5.2p. This is more than three
times covered by stated earnings
per lOp share of 17.02p against
15.95p.
Looking ahead, Mr Eric

Morley, chairman of this USM-

quoted organiser and promoter
of beauty competitions, says
there is reason to believe that
there is still substantial growth
in the existing business. Addi-
tional growth is expected from
the company's Investment in

Miss World Clubs the first of
which will open near London’s
Heathrow Airport In early April,

and other activities under con-
sideration.
Turnover for the year rase by

9.6 per cent, from £l,18m to

£1.3m, and the Improved results

were achieved, the chairman
says, without the benefits of a
substantial contract to film over-
seas or of a maior merchandising
agreement, both of which are in

advanced stages of negotiation
for 1986. In addition, the weaken-
ing of the dollar resulted in a
reduction of £30.000 in income
from overseas television rights.
Operating profits were £465,000

(£463,000) and were after cost of
sales up from £264,000 to
£326,000, and higher administra-
tive expanses of £504,000 against
£455,000.
The pre-tax result was strode

after interest received up from
£52.000 to £90,000.
Tax took £223.000 (£204.000).

to leave net profits ahead at
£332,000 (£311.000). Dividends
absorb £101,000 against £70.000,
and retained profits emerge
£10,000 lower at £231,000.

Tarmac spends

£8m on US
acquisitions
Tarnuu, the quarrying, house-

building and civil engineering
.group, has bought five US com-
panies’ for nearly sum (£8m) to
strengthen its concrete, aggre-
gates and block production
business.

Tta purchases include three
companies in Florida and two in

Texas.
La Florida it 1ms bought

BrooksviUe Concrete, which
operates ready-mix concrete
plants and a concrete block
plant; S and H Concrete, which
produces ready-mix concrete; and
Silver Sand Company, which has
a sand processing and haulage
business.

In Texas Tarmac has bought
Gatesville Ready Mix Concrete
Company and contract Carriers,
an aggregates haulage company.

Since It began operating in the
US in September 1980, Tarmac
has spent 3100m on acquisitions.
Its Tarmac Roadstone subsidiary
now employs more than 2.000
people.

IEP SECURITIES, a subsi-
diary of the investment group
run by Mr Ron Brierley, a New
Zealand businessman, has
increased its stake in Horizon
Travel from 5.2 per cent to 7.42
per cent.

WALTER H1BBERT Group has
acquired an additional 25,000
ordinary shares in Tern Group,
which brings its bolding to

170,000 (7.3 per cent).

Rodime set for £60m
SE debut next Monday
BY LUCY KELLAWAY

Rodime, one of the world's
leading independent makers of
small disk drives, 'is joining the-
Stock Exchange on Monday by
way of an Introduction.
The group's shares are cur-

rently quoted in ADR form on
the over-the-counter market in
the US and is capitalised at
about £58m based on a closing
price last week of 810.75 (722p).
Rodime makes disk drives for

small business and personal com-
puters, which are sold mainly to
original equipment manufac-
turers (OEMs). Over half of
•alas go to the US, Where it

believes that the best long-term
growth potential lies.

Rodime was set up in 1980
when a small group of execu-
tives broke away from Bur-
roughs with the intention of
developing Winchester techno-
logy meagnetic rigid dink
drives. The venture was
Initially funded by the directors,

31 and by bank loans! However,
cash has subsequently been
raised rj three times through
public offerings of ADRs In the
US.
The directors expect the Lou-

don quote to give greater flexi-

bility in raising money and mak-
ing acquisitions, although they
have no immediate plans to do
either.
Rodime has plants at its base

In Glenrothes, Scotland, end to
Florida in the US. It employs
663 people.
Turnover has grown from a

nominal £57,000 in 1983. to
£75.8m in the year to Septem-
ber 1985. Pre-tax profits reached
£148m last year, after a loss of
£301,000 in the first year of
operation.
Both the ordinary shares and

the ADRs will be quoted In
London. The company’s mer-
chant bank is Morgan Grenfell,
and the broker is Cazenove.

DIVIDENDS ANNOUNCED
British Vending .... 0.817 — 0.59 L4 LOS
Eleco .lnt T1.5 May 8 1 — 3.7
English & Scot 2nd tot 0.9 April 4 0.8 1.4 1-25

Foreign & Colonial . .059 April 10 0.48 L47 1J28
Miss World* 4 — 2.5 5.2 3.6

Isotron .tot 0.5 May 2 — — —
Victor Products Jnt 1.75 April -7 1.6 4.6
Yorkshire Chemicals 3 April 17 1.75 3 L75
Dividends shown to hence per share except where otherwise stated.

* Equivalent after allowing for scrip issue, t On capital
Increased by rights and/or acquisition issues, t USM stock.

S Unquoted stock. fl 1ncrease to reduce disparity.

In Muscat
our luxury is rivalled only
by our spectacular setting.

Muscat
INTER -CONTINENTAL

HOTEL

THE ADVANTAGE IS INTER-CX3NTINENTAL*

•VINTER-CONTINENTAL HOTELS
Muttrah, P.Q Bo*7398, Trie*; 5491

For reservations call: Amsterdam: 103}) 26.20-21. Brussels; 102)751-87-22 Erankftnt
(0o9) 27 tOOSlO. London: (DU 491-7181. Milan: (02)8772.64 Paris: (01) 47+2-07+2 oraHypur

nearestInterContinentalsales officeoryour trarel agent

Financial Times Thursday FebroW »

UK ECONOMIC INDICATORS

1984
4th qtr.

1985
1st qtr.

2nd qtr.

3rd qtr.
4th qtr.

May
June
July
August

103.6 1WL5 95 112-7 !«» W<K5 1519

1065 103.1

168.4 2034
108.6 104.0

109.2 1048
J08-8 103.7

IOTA U>4-2

107.9 103.4

108-1 104-4

September 109.6 10L1
October 1092 104^
November 110J 105.1

Df*'’‘"Tiber low 165.0

hi a mj 3438 153.6

iif ™ H Hg 1&2
«» gfj SB S3 Mi
]fl» U5J M10 Jg-I
141 115.9 143L8 3J-69 163.4

« U5J Wg
Jg5

105 117J Iff-4 JJj”
206 115-6 MJJ J}2 So
94 lifi-Q 1492 34*3
105 1174 1642 3467 1702)
105

1174 2104 3454 1624

January 116.0 3405 159.7

ODTPOT-rBy market sect^ consumer
intermediate goods (materials and fuels)

metal manufacture, textiles, leather and

housing starts (000s, monthly average).
Invst. Introd. Eng.

goods goods goods output

1984
4th qtr.

2985
1st qtr.
2nd qtr.

3rd qtr.

4th qtr.

July
August
September 1054
October 1M-1
November 105-7
December 106.7

1022 98-9 106.4

Investment goods,

- engineering output,

clothing (1980=100):

Metal Textile House.
TnTtfg. etc, marts*

100.4 106.4 99-3 134

183-3 1022
1063 104.2
105-1
105-5
1043

102.2
105-3
10L3

105.7 102.7
1022
105.1
106.8
1054

109.7 103.7

J12-9 104.6
113.4
1122
112-6
1124
115.1 104.0
1134 196.0
114.9 106.0

1104 106.0

1032
105.6
103.0
104.0

1104
115.9
115-0
110.7
114.0
117.0
1144)
ULO
112.0
110-0

994
100-3
1034
163-3
102.0
105.0
103-0
102.0
104.0
104.0

132
18*
17.1
155
18.7
ISA
174
19.6
162
10.3

EXTERNAL TRADE—Indices of export and Import volume

(1980=100); viable balance; current balance (fail ; oil balance
i kktu iyyj _ wuiuu> iro w*i»i » w » w

(£m); terms of trade (1980=100); excluding raerve*.
Re_Export Import Visible Current Oil TalM K®v.

volume volume balance balance balance trade USjbn

1985
1st qtr.
2nd qtr.

3rd qtr.

4th qtr.

June
July
August

1205
120.6
115.0
1192
1164
117.0
USA

September 1146
October 1194
November 118-9
December 120.7
1986

January

12&S -L283 -408 +LS62 96L5 1333
12GD -222 +L433 +2,368 98JS 1422
123-7 —543 +1.162 +L032 ismA 14.16

127J. - 7 +L359 +ZJ0S7 1013 13L54

126B -216 +336 +843 99.1 1+32

123.0 - 77 +491 +663 99A 14J26

123J —236 +333 +626 10L3 14J26

124.7 -230 +338 +644 10UL 14.18

325.7 0 +400 +760 10L2 1BJ31

129.1 -132 +268 +675 102.6 15S8
ms .+125 +691 +652 mo 15^4

15j60

FINANCIAL—Money supply MO. Ml and sterling M3,
advances In sterling to the private sector (three months *

bank
rth
all

1985
1st qtr.

2nd qtr.
3rd qtr.

4th qtr.
May
June
July
August
September
October
November
December

1986
January

adjusted. Clearing Bank base rate (end period).
Bank BS HP Base

MO Ml M3 advances Inflow lending rate

% % % % £m £m %
2.2 0.7 SJL 15JS L5U 3412 1050
SJL 32.4 204 19.2 1,523 3,068 12JSQ

6-5 15.4 LL6 17J> 1,771 3440 11.50

L4 2SJL 173 17.7 2,299 3479 1L30
42 33.2 18.4 17.7 615 1,037 12.63
5.7 44.6 25JL 202 401 974 12L50
4A 19JL 83 16.8 650 1409 11M
2A 233 14.4 2L8 524 1413 1L50
LI S3 123 141 597 1418 1L50
3-5 213 19.8 18.7 796 1424 11-50
3.0 2L5 20+ 17.6 638 1,078 11-50
2.7 29J. 142 17jD 863 1477 1L50

93 14.4 1L1 1L4 776 1230

INFLATION—Indices ot earnings (Jan 1980=100}; basic
materials and fads, wholesale prices of manufactured products
(1960=100); retail prices and food prices (1974=300); FT
commodity Index (July 1052=100); trade weighted value ot
sterling (1970=100).

Earn- Basic Whsale. FT*

1985
1st qtr.

ings* malls.* mnfg.* SPI* Foods* cnmdty. Strlg.

165A 1463 1346 3629 3323 29522 720
2nd qtr. 1703 1383 139.4 3752 3394 27843 769
3rd qtr. 1744 1384 1402 3762 335.5 25142 822
4th qtr. 1703 132.7 14L4 3784 337.4 n/a 792
JUne 1713 136.7 139JS 3764 3404 27613 792
July 173.7 1319 1392 375.7 3352 25921 832
August 173.4 1328 1404 3767 3352 25434 812
September 1764 1327 . 1403 3765 3352 25142 814
October 1733 131-3 1403 3774 3352 24946 804
November 1763 1324 1413 3764 3374 n/a 802
December
1966

1804 1348 1413 3782 3394 n/a 794

January 1352 1429 379.7 3414
•Not seasonally adjusted.

n/a 766

The Republic of Panama
U.S. $70,000,000

Floating Rate Serial Notes due 1990
For the six months

28th February, 1986 to 29th August, 1986
to accordance with the provisions of the Notes, notice is

hereby given that tire rets of interest
has been fixed at 9 per cent, per annum, and that the

interest payable on the relevant interest payment
date, 29th August, 1986 against Coupon No. 16

wilt be U.S. $22750.

The Industrial Bonk of Japan,
Agent Bank

Biotechnology

Publication date:.

May 2, 1986
Advertisement
copy date:

April 14, 1986

FINANCIAL
TIMES

proposes to publish this

Survey on the above date

For further details,

pteoser apply:

WILLIAM
CLUTTERBUCK

oa 01-248 8000 ext 4148

FINANCIAL TIMES

Europe's

Business Newspaper

IRELAND
USS300.000.000 Floating Rate
Notesdue 1887

.

NOTICE ISNEREBY GWEN that for
tfK Intwest Period commencing™ Fetwuaiy, 1986 the Notesm
bear interest at the rate of BV,% per
awkm, Tbe interest payable
on 29th August, 1986 against
relevant Coupon wM be US$410 76
Per ^aooo nonTinaT and
US$10,269.10 per US$350,000
nominal.

Agent Bank

Bank of America
International Limited

PIONEER ELECTRONIC
corporation
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• > It Is not, after '*

all, the roost
difficult - thing in itoeiworld to

,

ouy, a . lowly rated, ymature
business with highly trained
paper and
; assets, per. share at -the end of
year pne, The problem is that
mature businesses (bricks and
batteries; fee. name but two) tend
to stay mature, so the acquirer
has to buy. more — add bigger~ businesses in order to sustain
the share
pnce which makes the . whole

Tfae logical cohelusion trf tbig
argument , is that |be likes <tf
ICI must eventually he swab
lowed up if the momentum is to
be sustained. But, long before
that raster fanciful positioU is
reached, the market may begin
to. have ;

*its doubtst; steoafvShb; s
ability of a central managememt'?
to control such disparate organi-

'

'

sations and, more : teportanC
about the transfer of power in
what are to some extent per-
sonal creations.

FINANCIALTIMES (LEX) 22ndJanuary1985

„ •>, s“ .7 * ••
i

ry-'. r ‘ C: : ;.><
’
>-. 3i-. ' : ^

i/* - a
*

hi: :•*

i * 1

J •.

GLASGOWHERALD 11th February1986

^ T^ Hanson Trust
' a a strong one. In the past year,
v toe shares have gone nowhere in
/’ a strongly rising market.

‘

:

> The ones most likely to get
bought are thbse where the in-
cumbent management have al-
ready taken steps to sort things
out, but the bidder has cottoned
on before the shareholders, and
grabs It on the cheap.

'

•All too often the victims are
subsequently starved of the cash
they ,:need to grim because
management is pre-occupied
with trying to pay the interest
bills or sort out a company it
does not understand. So research
gets cut, marketing gets
trimmed and the company as a
whole is weakened. -

y+t'-i

Or CAses today’s

mairfnl*i£™j£*^ aboutnmiapg mcaiey, and not at allaoout

LONDONSTANDARD 13th February1986

r- /r ?

EVEN Lord Hanson cannot
wft or the water.
Now, timgii, iw may have

grown too Mg for there to ho
many worthwhile acquisitions
left, at least in the UK. And
Ms Share prtoe has been
sagging.

- DAHY.MAIL17tiiJanuaryl986

V'

sott Trust. i5 peiceived by the
financial markets as a bicycle

( that fbas •
• pedalled

|
‘hai^;;|o. >^pwyuo^lirig.- =

••

r
t

i -J-! It. 1* V :• “» v»—

.

{

i- -

Longer term. It must be
admitted that the policy of
grmvth by acquisition is suspect
Hanson has to convince a doubt-
ing market •; that it can also

generate growth without
takeovers.

DAILYTELEGRAPH
27thJanuary 1986

^ A ’ v ** v .. It j. \ ^ .

; Equally, it is still perfectly
legitimate to , have doubts

f about Hanson Trust’s ability
to maintain growth by acq-
uisitions on this sort of scale.

GUARDIAN 8thJanuary 1986

HansonTrust.
(Wfell leave it to others tomake

the cutting remarks.)

The directors ofImperial Group ptc (including thosewhoharedelegated detailed supervision ofthisadvertisement) have taken all reasonable care to ensurethat the facts stated and opinions expressed are fairandaccurateThe di rectors accepted responsibility accordingly

,
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Canadian Imperial Bank
of Commerce

(A Canadian Chartered Bank)

U.S. $150,000,000
Floating Rate Deposit Notes Due 1996

In accordance withihe provisions of the Notes, notice is

hereby given, that for the Interest Period from

November 2d, 1985 to February 28, 1986, the rate for

the final Interest Sub-period from February 27, 1986 to

February 28, 1986, has been determined at7%% per

annum, and therefore the amount of interest payable

against Coupon Ng. 6, or per US$10,000 nominal in

registered form, on the relevant Interest payment date

February 28. 1 986, will be US$203.75

.

The Chase Manhattan Bank,
N.A., London, Agent Bank

February 27, 1986
CHASE

Legal Notices

No. 006638 ol 1385

IN THE HIGH COURT OF JUSTICE
CHANCERY DIVISION
MR- JUSTICE HARMAN
IN THE MATTER OF
RILEY LEISURE PLC

AND IN THE MATTER OF
THE COMPANIES ACT 1985

NOTICE IS HEREBY GIVEN that tho

Ordor ol the High Court ol Justice

(Chancery Division] dated 10th Fefa-

njarv 1988 confirming the reduction

of the Sham Premium Account of

ihe above-named Company from

£4,484.939.19 to £2.580.581.19 was
registered by the Registrar of Com-
poniea on I7ih February 1988.

Dated this 27th day ol February 1968.

SIMMONS & SIMMONS,
14 Dominion Si rent.

London EC2M 2RJ.

Solicitors for the above-named
Company.

THORNTON ENGINEERING
(ELLESMERE PORT) LIMITED

NOTICE IS HEREBY GIVEN pursuant to

Section 588 of the Companies Act.

1985. that a Meeting ol the creditors

ol Thorton Engineering (Ellesmere Port]

Limited, will bo held at the offices

ol Leonard Curtis & Partners. 48, Rod-

ney Street. Liverpool, LI 8AA, on Thu r*-

day the Bih day ol March 1988 at

11.30 o'clock in the forenoon, for the

purposes provided lor in Sections 583

and 590.
Dared the 18th day of February 1988.

P. SWIFT.
Director.

ORRETTO SERVICES LIMITED
T/A THORNTON ENGINEERING

NOTICE IS HEREBY GIVEN pursuant to

Section 568 of tho Companies Act.

198S. that a Mooting ol the creditors

of Orrarto Services Limited, T/A Thom-
tan Engineering, will bo held at the

offices of Leonard Curtis ft Partners.

48. Rodney Suaet. Liverpool LI BAA.
on Thursday the 6th day of March 1986
at 12 o'clock Midday, for the purposes
provided for in Sections 589 and 590.

Dated the 18th day of February 19B8.

P. SWIFT.
Director.

THE FINANCIAL TIMES
is proposing to publish a Survey on

GHANA
on Monday May 19 1986

Advertising copy date for this Survey is

Monday April 21 1986
For further information please contact

:

Hugh Sutton, Area Manager— Africa

Financial Times, Bracken House
10 Cannon Street, London EC4P 4BY

Tel: 01-248 8000 ext. 3238 Telex: 885033

UK COMPANIES

Victor Products

recovers to make
£0.5m in first half

THE ENDING of the miners'

strike has enabled Victor Pro-

ducts to reverse the midway CLm
swing into loss experienced in

1984. For the six months ended
October 81 1985 the group has
turned in a profit £516,000, com-
pared with a loss of £549,000, and
the interim dividend is raised
from L6p to 1.75p net per share.

The directors say the company
is recovering well from its

problems. They feel, at this

stage, there is no reason whs
the second half should not pro-

dace a “somewhat better" result

than that now published,
although the full year will not
approach the record £l-8m of
1982*83

In the last quarter of the year
to April 30 1685 the group
returned to the black—the strike
ended only seven weeks prior
to the year-end.— and finished
with a loss of £670,000 (profit

£1.1 lm) but held the dividend
at 4.6p.

One reason for the Glow down
In the rate of loss was success
in broadening the group's activi-

ties, with the aim of lessening
its dependence on NCB work
However. In the 1985 half year

it was difficult to carry through
this policy as there was an
accelerating rate of order input
from the NCB, and the company
is currently working consider-
able overtime to keep up with

immediate demand from t*”"

customer.

This pressure is not expected
to last into the next financial
year and the directors continue
with their efforts to ensure that
business from other customers
Is fostered— the group also
serves the oil and petrochemical
industries.

Turnover in the 1985 half rose
from £6.85m to £9.58m. Tax
takes £206,000 (£104,000) to leave
earnings at 3.6p per share
(loss 9p).

£5m sought under BES to

set up fashion store chain
First Retail Stores is asking

investors for £5m under the
Business Expansion Scheme to
establish a chain of fashion
shops, initially operating as
franchisees for Stefanel.
The issue, sponsored by Robert

Fraser, will release up to 5m
ordinary shares at £1 each. The
minimum issue of £504,000 has
been secured by a subscription
of £140,000 from the founding
directors and £364,000 under-
written by the sponsors.
The company plans to acquire

a chain of long leasehold shops
with sales areas of between 500
and 3,000 sq ft, primarily in

south-east England. It already
has a preliminary franchise
agreement with Stefenal, which
manufactures colour coordinated

Italian knitwear.
Once the company is estab-

lished
,

the directors will con-
sider diversifying into other
areas as fashion franchisees and
eventually to launch their own
retail chain.

The issue will open on March 5
and will colse on April 2 thereby
ensuring that investors can claim
tax relief in either the curTenl
or the coming fiscal year.

As the end of the taxation
year approaches, an uprece-
dented number of business
expansion schemes have sur-

faced. Several schemes have had
to extend their deadlines In

recent weeks, fuelling specula-
tion that the market has become
saturated.

BOARD MEETINGS
TODAY

Intsrimm: AAH, Brackan Minas. Capa
Allman International. Fll Group. Kin-
ross Minas. Leisure Invaatmenl*. Leslie

Gold Minas, Madminater. Unreal Gold
Mima. Winkaliisak Minos.

Final* : A.C, Cara. Channel (elands
and International Investment Trust.
T. Cowrie, Good Relations, Imperial
Chemical Indueuiei. W. and R. Jacob.
Jebsena Drilling, Pacific Aaseta Trust.
Ratcliff) (Great Bridge), River Plan and
General Investment Trust Royal Insur-

ance. Scottish Eastern Investment
Trust SKF, Wood house and Rixson.

FUTURE DATES
Interims

—

Industrial Finance and Invest. Mar 3

Kent (John) Feb 28

Process Systems Mar 14

Finals

—

Antofagasta .. Mar 10

Haywood Williams — Mar 5

Laid lew Thomson Mar 10

Noble end Lund Feb 28
VG Instruments (Mar 25
Wilkes (Jamas) — Msr 6
t Amended.

New issue
February 1 986

This advertisement appears
as a matter of record only. -

Deutsche Bank Finance N.V
Curasao, Netherlands Antilles

DM 710,000,000
674% Deutsche Mark Bonds due 1996

with an undertaking by

Deutsche Bank Aktiengesellschaft, Frankfurt
to ensure payments of principal and interest and

with Warrants attached issued by Deutsche Bank AG
to subscribe to 994,000 Bearer Shares of

Deutsche Bank
Aktiengesellschaft

at the Subscription Price of DM 793 per Share of DM 50 par Value each

Bayorische Vereinsbank
Aktic.ngoHrilschaft

Dresdner Bank
AkMmgcsoflsctuft

Deutsche Bank
Aknongesdlschaft

Commerzbank
Akhongcseflscbaft

Swiss Bank Corporation
International Limited

CSFB-Efffectenbank AG

Union Bank of Switzerland
(Securities) Limited

Algemene Bank Nederland N.V. Banca Commercials Italians Bank of Tokyo (Deutschland)
AktiangHdischaft

Bankers Trust GmbH

Bayerische Landesbank
Girozentrale

Daiwa Europe
(Deutschland) GmbH

Generate Bank

Merrill Lynch
International & Co.

Morgan GuarantyGmbH

Nomura Europe GmbH

Soci6t6 G&n&rale

Wbstdeutsche Landesbank
Girozentrale

Banque Nationals de Paris

Berliner Handels- und
Frankfurter Bank

DG Bank
Deutsche (^wowwwchafatank

Goldman Sachs
International Corp,

Mitsubishi Finance
International Limited

Morgan Stanley
International

Orion Royal Bank
Limited

Swiss Vblksbank

Wood Gundy Inc.

Banque Paribas Capital Markets

Cradrtanstaft-Bankverein

EBC Amro Bank
Limited

Industriebankvon Japan

Morgan Grenfell & Co.
United

The Nikko Securities Co.,
(Deutschland} GmbH

Salomon Brothers
International Limited

S. G. Warburg & Co. Ltd.

Yamaichi Internationa!
(Deutschland) GmbH

CONTRACTS

£7m coders for Tarmac
Projects together worth over
£7ra have been awarded to
TARMAC CONSTRUCTION. One
of the largest, at more than
£1.8m, is for modernising 116
homes at Donnington. Shrop-
shire, for the Property Services

Agency. Other contracts Include
a single-storey warehouse, offices

and external works at Blyth
Valley, Northumberland, for
Shultou (Great Britain) at
£l-2m: and renovating and re-

furbishing premises in PhilU-
more Gardens, WS. for Glalth
Securities at £lm. Further pro-
jects are a retail store at Hales-
owen, West Midlands, for A and
J. Mucklow and Co (£891,000);
as access road and car nark at
Chester- 1e-Street, for Durham
County Council (£361,000); and
improvements to 80 system-built
homes for Wrexham Borough
Council (£239.000). Tarmac Re-
furb, the refurbishment soeci-
alist company, has a £361,000
contract to form a mentally
handicapped unit at Cape Hill,

Smethwick, for Sandwell Health
Authority. Roofing contractors
Briggs Amasca have won two
contracts in Scotland, together
worth about flJBa. In Edin-
burgh, the company has an
£850,000 contract to reroof the
Royal Commonwealth Pool,
while at Porthleven. the com-
pany will roof an ASDA super-
store for about £330,000.

+
Building contracts in the north
west together worth £4.

7

m have
been won bv UNIT CONSTRUC-
TION COMPANY. Liverpool, a
member of the Mowlem grout).
Work is due to start next month
on a £L66m contract which, la

part of Liverpool City Council’s
municipal bousing scheme. Unit
is to build 69 one- and two-storey
homes, together with ancillary
works, at Christian St, Liver-
pool 3. Completion is due In
autumn 1987. Construction has
started, at Silkstone St. St
Helens, an a £l.55m contract for
Merseyside Improved Houses.
The work comprises 65 new
homes, including accommodation
for disabled persons. An old
mineshaft and two coal-faces are
being filled nrior to foundations
being laid- Comnletioa is due in
autumn 1987. At Callands 7,

Warrington. Unit Construction
has been awarded a desipn-and-
build contract by Warrington
and Runcorn Development Cor-
poration for 32 homes for the
elderly, together with warden’s
accommodation. Valued at

£684.000. the contract is due for
comDletion in the summer. For
the Liverpool Health Authority
the company is demolishing
buildings and erecting a single-

storey structure to provide a 25-

Dlace geriatric day hospital at
Sefton General HosnitaJ. Liver-
pool. Valued at £496,000. the
contract La due for completion
bv the end of the year. At the
Halifax Building Society's Aller-

tnn Rd branch, LivernooL Unit
is undertaking a £265.000 con-
tract comprising alterations to
ground, first and second Soon
of the branch office, together
with the ground floor of the
adjacent premises to form larger
offices.

SULZER BROS . (UK), Fara-
borough, has been awarded a
contract worth over £1.5m, for
installing building services at

BOC's new development and
executive centre in Guildford.
The contract was awarded by
Tftylor Woodrow which has the
design and management contract
for the project

*
The first of an independent
group of distinctive town-house
hotels Is to be constructed in
Worcester by FAIRCLOUGH
BUILDING. On a £1.3m con-
tract from the recently formed
Fownes Hotels group, the com-
pany is to convert and extend
a former glove factory to create
a three-star 61-bedroom hotel
with conference and leisure
facilities. Based on two Vic-
torian buildings in City Walls
Rd, the premises will be ex-
tended and refurbished, with
inner courtyards and gardens, in
a period setting appropriate to
the dty centre area. Involving
an overall investment of £2L25m,
the hotel should be ready for
service by the end of 1986.
Further similar hotels, possibly
up to 12, are planned for othei
locations throughout the UK.

Monitoring
foreign

broadcasts
HONEYWELL has been awarded
a contract for computer systems
(o enable the BBC Monitoring
Service to collect, control and
edit the text of monitored broad-
casts from reception through to

publication. The contract, valued
at around £3m. Is part of a
115m programme funded by the
Foreign it Commonwealth Office
to modernise the facilities at the
Caversham headquarters of the
BBC Monitoring Service. Delivery
is scheduled for November 1987.

The sew system will be based
on a configuration of two Honey-
well DPS 8/49C large computers
with 32 Mb of memory, running
the CP-6 operating system. The
system will provide a 24-hour
7-day/week operation. It will

capture “text" received in both
the listening room and radio/
telegraphy sections and handle
the processing of the informa-
tion through to publication.

*
BALFOUR BEATTY CONSTRUC
TTON has been awarded a £2Sim
design and build contract by
Black and Decker at Spenny-
moor. County Durham. The buttl-
ing will house the eastern hemi-
sphere accessory division. The
conversion of the new premises
will eventually provide the client

with 18,000 sq ft of office space,
on two floors and 100,060 sq fi

of warehousing. The contract
comprises demolition and altera-
tion works with a schedule which
will result in a two stage hand-
over by Balfojr Beatty. The
warehouse and racking system,
together with access roads and
loading dock facilities must be
finished by the end of May to
allow the client to take posses-
sion.

+
JOHN LAING CONSTRUCTION

has won subcontract work worth
nearly £3m at the Amdale Centre
at Accrington in Lancashire.
Work on the £7m shopping centre
In Castle St has started and the
completion date la August 31
1987. The contract, awarded by
Gander Projects MMbnnU^ aaiif
for subcontract works for the
steel-framed and reinforced con-
crete retail shells on piled foun-
dations. Included is a covered
shopping mall and a brick-clad
reinforced concrete multi-storey
car park. The developer Is Town
and City Properties (Develop-
ment).

Office refitting contracts worth
more than £4m have beat
awarded to companies within the
KYLE STEWART GROUP. At
Bill iter Street in the City of
London, Kyle Stewart Special
Works start a £2.4m fitting-out
later this month for Standard
Chartered Bank on five floors
of an eight-storey office building
The contract includes extensive
mechanical and electrical work,
new raised floors and suspended
ceilings, and fitting-out of a
dealing suite, including a folly-
integrated electrical system.
Work la due for completion in
the summer. The company Is

also fitl ing-out a new data centre
for Citibank Savings at King
Street, Hammersmith, under a
£lm contract due for completion
in the spring. Existing offices

are being stripped out and new
floors, ceilings and services are
being installed. In Cosham, near
Portsmouth, Hants, Kyle Stewart
Management Contracting is due
to start work soon on a 70-week
£lm repair and refit project for
IBM. It involves up-grading an
award-winning 197Os-built office

and research facility of 10,000
sq m, with phased-bandorara
while the building remains occu-
pied by IBM staff.

Contracts worth over £L8m to
build 44 car-phone radio stations
in northern England and Scot-
land have been signed between
Racal Vodafone and SHEPHERD
CONSTRUCTION. The construc-
tion programme will Increase
Vodafone’s number of base
stations from 125 to 200, extend-
ing the direct-dial mobile phone
communications network to cover
80 per cent of Britain’s popula-
tion by the end of 1986. The
bases will be built on sites

following the Ml and A1 from
Nottinghamshire to Edinburgh
and on to Aberdeen; beside the
M62 Hull to Liverpool motorway;
and along the M6 and A74 route
between North West England
and Scotland.

Walking
dragline

order
RANSOMES & RAPIER, Ipswich,

' a subsidiary of Central and
Sheerwood, has an order from
India valued at £4.4m. The major
item is a Rapier W200Q walking
dragline worth £3.Ira for the
Heavy Engineering Corporation
of Ranchi This machine is the
ninth to be ordered from Ran-
somes & Rapier as part of a
collaboration agreement between
the two companies. When com-
pleted In India the machine will

be operated by Coal India on
one of its open pit mining pro-
jects. The order Includes com-
ponents valued at £600.000 to
expedite completion of walking
draglines already under construc-
tion in India. Spare parts orders
worth £700,000 have also been
placed to maintain completed
machines working in Coal India’s
fields throughout India. The
Rapier W2000 walking dragline
has a working weight of 1,900
tonnes with a boom length of
96 metres. The maximum bucket
capacity of this machine is

34 cu metres.

THIS NOTICE DOESNOT CCWSmUTB NOT
SALE AND THE STOCK _

DESCRIBED -gSJj rem BANK

OF ENGLAND, WY!'^.SvfSlrtiD TO
THE STOCK

EXPECTED

ON THURSDAY. 27TH FEBRUARY i9pK

PARTICULARS OF AN ISSUE OF £800.000,000

914 per cent CONVERSION STOCK,

2005

SOSXAf OF PAYMENTS:
£20.00 per cent

£40.00 per cent

£3&50 percent

Amount paid on tome

Amount payable on Monday, 2**h April 1«*

Amount payable on Monday, 2nd June 1984

INTEREST PAYABLE 1W*

AND IStfc OCTOBER

This Stock is <» investment falUnQ Application

stai^rsMssr
Stock to be admitted to the Official last

The whole of the Stock has bero taued toj&e
England on 25th February 1986^ pnee of ^6.50 P^cent
The amount paid on issue was £20.00 per cent, toe

payable on 28th April 1986 will bejE40.00 P«r cent and the

amount payable on 2nd June 1988 will be
e on

The principal of and interest on the Stock twU be a on

the National Loans Fund, with recourse to the Consolidate!*

Fund of the United Kingdom.
The Stock will be repaid at par on 18th April

The Stock will be registered at the Bank of or « »e
Bank of Ireland, Belfast, and will be tnuiaferable.

of one penny, by Instrument in writing in acconiance with th

Stock Transfer Art 1963. Stock registered at *e Bank of

England held for the account of members of the Central cuts

Office Service will also be transferable, in

penny, by exempt transfer in accordance with ^tbe mock
Transfer Act 1982 and the relevant subordinate legislation.

Transfers will be free of stamp duty. _ ... .

Interest will be payable half-yearly on 18th April ana 18th

October. Income tax will be deducted from payments of more
than £5 per annum- Interest warrants will be transmitted by

post The first interest payment will be due on 18th October

1966 at the rate of £4.4827 per £100 of the Stock.

Until payment in full has been made and a completed regis-

tration form submitted to the Bank of England, the Stock will

be represented by letters of allotment.

Payment in full may be made at any time prior to 2nd June

1988 but no discount will be allowed on such payment Interest

may be charged on a day-to-day basis on any overdue amount

which may be accepted at a rate equal to the London
Inter-Bank Offered Rate for seven day deposits in starling

(“ LIBOR **) plus 1 per cent per annum. Such rate will be

determined by the Bank of England by reference to market
quotations, on the due date for the relevant payment, for

LIBOR obtained from such source or sources as the Bank of

England «*»aii consider appropriate. Default in due payment
of any amount in respect of the Stock will render the allotment -

of such Stock liable to cancellation and any amount previously

paid liable to forfeiture.
Letters of allotment may be split into denominations of

multiples of £100 on written request received by the Bank of

England, New Issues, Watling Street, London EG4M 9AA on
any date not later than 29th May 1986. Such requests must be
signed and must be accompanied by the letters of allotment

(but a letter cannot be split if any payment is overdue).
Letters of allotment must be surrendered for registration,

accompanied by a completed registration form, when the final

instalment is paid, unless payment in full has been made
before the due date, in which case they must be surrendered
far registration not later than 2nd June 1986.

Until the dose of business on 15th September 1986, Stock
issued in accordance with this prospectus will be known as

9} per cent Conversion Stock. 2005 "A". The Interest due on
18th October 1986 will be paid separately on holdings of the
existing 9* per cent Conversion Stock, 2005 and on holdings of
“A” Stock as at the dose of business on 15th September 1986;

consequently, interest mandates, authorities for Income tax
exemption and other notifications recorded in respect of

holdings of existing Stock will not be applied to the payment
of interest due on 18th October 1986 on holdings of “A” Stock.
The last date for lodgement at the Bank of England of
transfers for registration as "A" Stock will be 11th September
1986. After this date, for purposes of certification, the “A “

Stock will not be distinguished from the existing 9} per cent
Conversion Stock, 2005. From -the- opening of •business on
16th September 1986, the "A" Stock will be amalgamated with
the existing Stock.

.

.
1

.

Copies of this notice may be obtained at the Bank of England,
New Issues, Watling Street; Londoix EC4M 9AA. ofi at any of
the Branches' 'of the- Bank -of -England, - or At the- Glasgow
Agency of the Bank of England. 25 St. Vincent Place, Glasgow
G1 2EB; at the Bank of Ireland, Moyne Buildings, 1st Floor,
20 Callender Street, Belfast BT1 5BN; at Mullens & Co., 15
Moorgate, London EG2R GAN; or at any office of The Stock
Exchange in the United Kingdom. >

Government statement
Attention is drawn to the statement issued by Her Majesty’s
Treasury on 29th May 1985 which explained that, in the
interest of the orderly conduct of fiscal policy, neither Her
Majesty's Government nor the Bask of England or their
respective servants or agents undertake to disclose tax changes
decided on but not yet announced, even where they may
specifically affect the terms on which, or the conditions under
which, this Stock Is issued or sold by or on behalf of the
Government or the Bank; that no responsibility can therefore
be accepted for any omission to make such disclosure, and
that such omission shall neither render any transaction liable
to be set aside nor give rise to any claim for compensation.
BANK OF ENGLAND
LONDON 25th February 198®

This advertisement is issued incompliance with the
requirements ofthe Council afThe StockExchange

HAMPTON TRUST PLC
Oocorparated is Scotland under the Compaoieff Acte 1908 to 1917— No. 13187)

Placing of£11,000,000
11% per cent First Mortgage Debenture Stock 2025
at £99.11 per cent, payable in full on acceptance

Application has been made to the Council ofThe Stock Exchange for the whole of tha
Stock to be admitted to the Official List. ^ £1-100'000

The Stock being issued will rank pari passu and forms a single series (save only for
the first payment of interest thereon) with the £10,000,000 11V6 oer frw

Listing particulars ofthe Stock will be circulated in the Extol Statistical Services and
copies of the listing particulars may be obtained during usual business hours on anvweekday, except Saturdays and public holidays, up to and including 12th 1986

Hampton TVust PLC,
76 Gloucester Place.
LondonW1H4AU

BarclaysMerchantBanklimited,
Ebbgate House,
2Swan Lane.

London EC4R3TS

Copies of the listing particulars will
Annmmmnepta Offing. Th* St/irtr T/inJnn Bf»P gRT

27th February, 1986.

de Zoete& Sevan,
25 Finsbury Ciz
London. EC2M‘

RESIDENT ABROAD
Regent Abroad, published by Financial Times Business Tofoi-m.H.... ,,
Britain's monthly magazine for people living or working over

S

informs and advises on all aspects of finance and business, with
”

UK and foreign investment, property, pensions, taxation and insurant
It entertains and informs on matters of health, education. SfS
leisure— all of this every month.

’ ^ travel

Tens of thousands of expatriates around the world already benefit r......
this magazine— ask yourself If you can afford not to join them.

For subscription OetaOs and a free corn Of tim latest issue contact:

Janice Lfrerseidge on 01-405 6969 or telex 883694 ICLDN G

*

i

a

J

4

A



25Financial Times Thursday February 27 1986

UK COMPANY NEWS

Eleco’s profits surge 25%
and orders hold up well

GROWTH at Eleco Biddings
continued. In the 1985-86 year
with profits up by 25 per cent
nt the six months stage.

Furthermore, order books in
all auctions are holding up well
and the directors are looking
lor a very satisfactory full year.
Turnover for the opening half

{to December) increased by SI
per cent to £14.88m and at the
pre-tax level profits pushed
ahead from £810,000 to fil.OIxu—Eleco’s interests are -in con-
struction, engineering and
property.
The interim dividend is being

brought more into line with the
final and is being lifted by 50
per cent to Up net per lOp
share.
The engineering division is

now centralising its total light*

lug operations in the recently
acquired premises at Romford.
Essex; This is coupled with the
installation of advanced equip-
ment at Haverhill, Suffolk, which
will produce a new range of
products connected

. with the
electrical trunking business.
The directors say this develop-

ment expenditure of flm in the
current year will considerably
enhance the division’s profits in
the future.
The property company is near-

ing the end of its land bank
with the exception of a site for
major project at Littlehampton,
Sussex. Action will be taken in
the near future to provide con-
tinuity to property development.

In the meantime it is pointed
oat that annualised gross rental
income now exceeds £1.2m.

Trading profits for the first
half rose- from £543,000 to
£678,000. Net rental income
added £333.000, against a pre-
vious £267,000.

Tax accounted for £155,000
more at £250.000 to leave the
available balance at £761.000.
compared with £715.000—equal
to 4.6p (44p) per share.
Dividends wQl absorb £250.000

(£164,000).

The year to end-June 1985 saw
pre-tax profits rise from £1.76m
to a record £2j2m. The results
reflected the measures taken in
restructuring group manage-
ment
Last month Eleco announced

that it had sold Its Composite
Structures subsidiary to its

management team.

Good August
helps Isotron

to £729,000
In Its 'first interim report as

a public company, Isotron
announces a 56 per cent advance
in pre-tax profits from £168,000
to £729,000.

The company, which provides
the only independent gamma
radiation service in the UK,
lifted turnover by 25 per cent
to £L53m and operating profit by
37 per cent to £6024)00 in the
six months ended December 31
1985. Interest receivable was np
from £29,000 to £127,000 reflect-

ing Interest on eash raised by
last July’s flotation.

Mr Colin Clive, chairman, says
although revenue Dram the pro-
cessing of insulated electrical
wire did come up to expecta-
tions, all other business areas
progressed welL
He says the company had a

particularly good August, nor:
mally a month of low activity,

with the effect that the first half
of this year will probably account
for a higher proportion of annual
operating profits than last year,
when the total was £1.05m.
The company continues to

grow and a farther advance is

anticipated in the second half.

Benefit is expected this year
from a substantially lower tax
rate and the interim provision
reflects this, amounting to
£248,000 (£2224)00). This leaves
earning at 3j9p (2.1p) and an
interim dividend of Ofip is

declared.

BVT continues growth
trend with 45% rise

SECOND - HALF profits of
£545.000 have been earned by
British Vending Industries to
give a record £852.000 for 1985,
an advance of £265,000, or 45 per
cent, over the previous year.
As promised in the interim

statement, shareholders receive
a higher dividend. On capital
increased by last July’s ooe-for-
foar rights Issue (raising some
£840,000 net), the final payment
is 081p for a net total of L4p,
against L05p.
The directors say the results

further consolidate the group’s
growth profile. The current year
has started well and they are
confident that the trading

pattern which has been estab-
lished will continue.

A loss of £456,000 was incurred
in 198L, and since then the group
has progressively lifted its
profits.

In 1985 turnover rose from
£24.14m to £27.82m and the
trading profit from £588,000 to
£931,000. The three divisions,
catering wholesale, coffee ser-
vice, and medical all contributed
to the overall performance.

After a substantially higher
tax charge of £329.000 (£70,000)
the net profit works through at
£523,000 (£517,000) for earnings
of 5.57p (586p) per share.

Olives Paper Mill halves losses
Olives Paper Min virtually

halved its pre-tax losses in 1985,
but there was continued pressure
on paper prices and margins
particularly in the second half,
directors say.

On turnover ahead from
£8.14m to £8.73m, the loss before
tax amounted to £76,000 against
£149,000 previously, but after a
tax credit of £79.000 last time
the loss per 20p share emerged
higher at 2£5p (2.19p).

Substantia] fluctuations in both
the cost of woodpulp and fuel,
exacerbated by the dollare
exchange rate, combined with
other inflationary cost increases.

are blamed by the directors for
the difficult conditions.
Woodpulp is again increasing

in price, they say. and thic
coupled with cost increases in
other raw materials, wages and
services, will mean an increase
in paper prices

The company has made signi-
ficant. improvements in the
operating efficiency of the mill
and during the last quarter of
the year was trading profitably,
the directors add. However, as
so m uch depends on the sterl-
ing exchange rate, they say it is

difficult to make a prediction'
for 1986,

NOTICE OF EARLY REDEMPTION

A National Westminster Bank PLC
US $100,000,000 Floating Rate Capital Notes 1994

NOTICE-IS HERElQg GIVENThaVTHorenant to the Pi

Jnly»jl979between National Westminister Bank PLC (the “
Agreement dated 11th

.") and Morgan Guaranty Trust

d an 16th April 1966 (the “Redemption Dale”) all of the outstanding Notes at a redemp-

rice of 10095 of the principal amount thereof (the “Redemption Price"), together with

croed uAerest to the Redemption Date.

Gompany of New York as Principal Paying Agent and the Paying Agents therein defined, a
Twist Deed dated lllb July 1979 between the Bank and The Law Debenture Corporation p.Lc,

as trustee, under which the Bank issued its US SlOOjOOOJIOO Floating Rate Capital Note* 1994

(the “Notes”) and the terms and conditions of the Notes, the Bank has elected to and shall

redeem an
lion price

the accrued interest to the Redemption

The Notes shall become due and payable on the Redemption Date at the Redemption Price

which shall be paid upon presentation and surrender of the Notes at the offices of the Paying

Agents listed below.

The coupons for interest dne on or before 16th April 1966 should be detached and should be

collected in the manner. AU coupons appertaining to the Notes nomatured on the

Redemption Date become void and no payment shall he made in respect thereof, and

Noteholders are requested to surrender each coupons with the Notes. The Notes will no longer

be outstanding after the Redemption Date and will be cancelled-

Paymcnts at the office of any Paying Agent outside the United States will be made by United

States dollar check drawn on, or transfer to a United States dollar account with, a bank in New
York Gty. Any payment made by transfer to an account maintained by the payee with a bank

in the United States may be subject to reporting to the United States Internal Revenue Service

penalties of perjury tnattne payee w not a united sunn person, or an qkuiw «« xoim n-v,

certifying under penalties of perjury the payee’s taxpayer identification number (employer

Identification number or social security number, as appropriate). Those holders who are re-

quired to provide their correct taxpayer identification number on IRS Form W-9 and who fail

to do ao may also he subject to a penalty of 650. Please therefore provide the appropriate cer-

tification when presenting your securities for payment.

PAYING AGENTS

Morgan Guaranty Trust Company
of New York

30 West Broadway
New York, New York 10015
Corporate Trust Department

Morgan Guaranty Treat Company
of New York

Maimer Landauas»46
6000 Frankfurt-am-Main
'West Germany

ofNewYork
14 Place Yendome
75001 Paris, France

Morgan Bank Nederland N.V.
12 Tessebchadestraat
P.O.Box 154
AmutemliiHi, Z, Holland

Morgan Guaranty Trust Company
of NewYork

Morgan House
1 Angel Coart
London EC2R 7AE

Morgan Guaranty Trust Company
ofNew York

Avenue des Arts 35
B-1040 Brussels, Belgium

Cause d’Epcrgne De L*Euc
1 Place de Metz
Luxembourg, Luxembourg

HandehBank N.W.
Talslrasse 59
CH-8022
Zurich, Switzerland

NATIONAL WESTMINSTER BANK PLC
By: Morgan Guaranty Trout Company

OV HKW yobs. Principal Paying Agent

February 27, 1986

Foreign and
Colonial lifts

asset value

11% to 96p
FOREIGN and Colonial In-
vestment Trust, Britain's
second largest investment
trust, lifted net assets 11 per
cent from 86.6p per 2Sp
share to 96-5p for the year to
December SI, 1965.
The recommended final

dividend is <L99p» making
total of L47p, a rise of 15 per
rent on the adjusted l£75p
paid In 1984.
Net revenue rose 16 per

cent te £8.03m, against £692m.
and earnings per share rose
from L3p to l-51p.
Mr John Sdater, the chair-

man, said the company was
looking for good markets in
1986 with steady growth in
the world's major economies,
low oil prices and falling in-

terest rates.

He said that daring 1985
the number of private inves-
tors in the trust had risen
because of the success of Its

Foreign and Colonial Savings
Flan which allowed shares to
he bought conveniently and
cheaply.
The company said It in-

vested an extra £22m in the
l)S and £26m In Europe
during the year. US dollar
loans were increased, with
borrowing reaching 25 per
cent of net assets. The trust
made significant profits on
holdings of US and German
government bonds.

• comment
There is a saying In the City
that investment trusts fare
well for four out of five years
then falter In the fifth. 1985
was a “ fifth" year for

Foreign and ColeniaL The
first half was a disaster. Hie
combination of a weak dollar,

strong yen, the collapse of
electronics and surge In

consumer spending couldn't

have been worse for an
investment trust which is

strong on US domestics,
Japanese blue chips and elec-

tronics, and weak on
consumer stocks. In the
second half all these factors

reversed and Foreign and
Colonial regained lost ground
to end the year with a
respectable 11 per cent
increase in net assets.

Unfortunately for Foreign
and Colonial, the City had
hoped for more and tire share
price remained unchanged
at 77}p. The trust is already
strengthening its manage-
ment company, diversifying
into unit trusts. Euro trusts,

private business and pension
fund management. But the
City is searching for signs of
a new, more dynamic
direction. For years Foreign
and Colonial has adopted the
solid, sensible policy of
taking small stakes in a wide
range of interests, while Its

more dynamic competitors
have favoured substantial

stakes in ». few strategic

areas and a more interven-

tionist approach. The Invest-

ment trust sector is rippling

with rumours of takeover
bids. Thus far Foreign and
Colonial's size and strength
have protected it, another
weak year and It may look
vulnerable.

Pilkington expands
Pilkington Brothers has

paid £S.5m cash for Kool-
them Insulation Products,
which is a major producer of
high performance rigid poly-
urethane insulating foams.

It is based in Glossop.
Derbyshire, employs about
150 people, and generates a
turnover of some £9m. The
current management team,
under chief executive Mr
John Whelan, will continue to

run the company with the
present workforce.
Pilkington says this acquisi-

tion adds to its current pro-

duct areas, and broadens the
scope of its insulation service.

ALBRIGHT & WILSON, a wholly-
owned subsidiary of the US
Tenneco group, raised turnover
to £642m (£509m) in 1965
Trading profits were £41.3m
(£4 1.4m). Capital expenditure
rose to £43m (£35m). The results

included two acquisitions but
profits here were offset hy
currency translations. UK profits

were lower because adverse
exchange rates depressed mar-
gins. Largest profit contribution
came from North America.
Albright manufactures chemicals
and allied products.

U.S. $100,000,000

Neste Oy
Floating Rate Notes Due 1994

In accordance with the provisions of the Notes,

notice is hereby given that for the Interest

Period from 27th February. 1986. to 27th August 1986,

•the Rate of Interest will be 8TAs% per annum.

... The interest payable on the relevant Interest

Payment Date. 27th August. 1986, will be U.S.S405-36

for each U.S.S10,000 principal amount of the Notes.

Agent Bank:

Morgan GuarantyTrust Company ofNew York
London

NOTICE OF EARLY REDEMPTION

European Investment Bank
US$200,000,000 T2%% Bonds due. 1 sf April, 1 989

NOTICE IS HEREBY GIVEN fho) pursuant to tire Terms and Conditions of
the Bonds, EIB have elected to redeem aU of the Bonds at their principal

amount on the next interest payment date, 1 st April 1 986, when interest on
tiie Bonds will cease to accrue.
Repayment of the principal will be made upon presentation and surrender
of the Bonds, with dl unmatuned coupons attached, at the offices ofany one
of the Paying Agents mentioned thereon.

Coupon No. 5 which matures an 1 st April 1 986 should be detached and
presented for payment in the normal manner.

Bankers Trust
Company London,

28th February 1 986
Agent Bank

New Issue
January, 1986

This advertisement appears
as a matter of record only.

Canada
U.S.$ 1,000,000,000

9% Bearer Bonds of 1986/1996

Deutsche Bank Capital Markets
Limited

Orion Royal Bank
Limited

Credit Suisse First Boston
Limited

Wood Gundy Inc.

Merrill Lynch International &Co. Morgan Stanley International Salomon Brothers
International Limited

Swiss Bank Corporation
Internationa] Limited

Banque Nationale de Paris

Dominion Securities Pitfieki
Limited

Morgan Guaranty Ltd

Atgemme Bank Nederland N.V.

Banco Commercials Itafiana

Bank fOr Gemeinwfrtschaft
Aktiangeselkschsft

Bank ofMontreal

Bankers That International
Limited

Banque Gfinftrale du Luxembourg SJL
Banque deNoufBze.Schtirmberget, NWIat

Barclays Merchant Bank
Limited

Bell Qouinlocfc
Limited

CasanovaADo.

Citicorp Investment Bank
Limited

Cr6dit Commercial da France

Credit Lyonnais

EMbtOckACo.

DO Bank
Deutsche Ganoaaanachaftebanfc

Enafcflda Securities
Skantfirawiska Enskilda Limited

Generate Bank

Goldman Sacha International Cotp.

Georg HouckftSohn Bankters
Kommandtigaralbchtflauf Afcdan

EJ.Hutton and Company (London) ltd.

Kteinwwrt. Banaon
Limited

Lloyds MerchantBank limited

Merck, FtackftCa.

Mhaufafohi Finance International
Limited

Nesbitt.Thomeon
Limited

Nippon Kangyo Kafcumaru (Europe)
Limited

SaL Oppenhahn Jr ftCte.

Pierson. Heldring &Pierson N.V.

N.ML Rothschild4Sons
Limited

StagerA Frtedtander
Limited

Standard Chartered Merchant Bank
Limited

Svanska International
Limited

TrinkausABurldianft KGaA

lflhatrla.tiai-ha I -* -IMULU0UUIUK} LBflumOKUC
Gkozantiate

CISC Limited

EBCAmro Bank
Limited

Union Bank of Switzerland
(Securities) Limited

Ddwa Europe Limited

McLeod Young Weir
International Gmited

Nomura International Limited S.G.Warburg &Co. Ltd.

Bache Securities (UK) Inc.

Banco dl Romo per !a Svizzera

Bank Leu International Ltd.

Bank otTokyo International
Limited

Banque Bruxelles Lambert SJL

Banque bufoauez

Banque Paribas Capital Markets
Limited

Baring Brothers&Cd.
Limited

BeriSnar Handels- und Frankfurter Bank

Chase Manhattan
Limited

Compagnte de Banque
et rf'tnvestissemonts, C81

Crddit Industrie! ifAlsaca at de Lorraine

Credit duNord

Deutsche Bank Capital Corporation

DUIon. Read Limited

EuromoMBare&pJL

Genossenschaftliche Zentratbank AG
Vtarma

Great Pacific Capital SlA.

HesstechaLandesbank
—Giiozenbato

—

tndustrlebank von Japan (Deutschland)
Aktiengesollschaft

Landesbank RheMtend-Pfalz
- Girozentrale -

LTCB International
limited

B. MatzlersaeL Sohn ftCo.

Samuel Montagu & Co.
Limited

Now Japan Securities Europe
Limited

Norddeutscba Landesbank
Girozentrale

ratncfYeotwr wumiMiuonst me,

PK Christiania Bank fUK)
Limited

J. Henry SchroderVhgg ft Co.
Limited

Smith Barney, Harris Upham&Co.
Incorporated

Strauss, TumbuH ftCo. Umitad

Swiss Volksbank
London Branch

Vereins-und Wbstbank
Aktiengantischaft

Vfestfalenbank
Aktfengessltechaft

\hsuda Thist Europe
Limited

Baden-WOrttemberghtcha Bank
Aktiengesollschaft

Bank of America International
Limited

Bank Maes ftHope NV

Bank J. Vontobel ft Co. Ltd.

Banque Frangoise du Commerce ExtArieur

Banque Internationale ft Luxembourg&A.

Banque Worms

BayerischeHypothafteit-iindWbehsfll-Batik
Aktiengasellschaft

Bums Fry
Limited

Chemical Bank International
Limited

County Bank
Limited

Cridit Industrial at Commercial de Paris

DaHchl Kangyo International
Limited

Deutsche Girozentrale
- Deutsche Kommunalbank-
Dreednar Bank
Aktiengasellschaft

Bret Interstate Bank

Girozentrale und Bank dor
ftstoneichischen Spartcassen
Aktiengesetlschaft

Handnlsbank N.W (Overseas)
Limited

Hid SamuelACo.
Limited

Kidder. Peabody International
Limited __

L6vesque. Beaubfan Inc.

Manufacturers Hanover
Limited

Midiend Doherty
Limited

Morgan QnnAallftCo.
Limited

Die rfikto Securities Co, (Europe) Ltd.

Ostwaichischo Lftnderfaank
Aktiengesetischeft

Pictet International
Limited

RichardsonGtaanshMds ofCanada(UK.)
Limited

Shsaraon Lehman Brothers International
Inc.

Socttt*G6n6raIa

Sumitomo That International
Limited

Toronto Dominion kitamationai Umitad

M.M.Wartrurg-Brinckmann.Wlrtz&Co.

Yhmaichi International (Europe)
Limited

NewIssue
February 27. 1966

This announcement appears
as a matterof record only

Japan Electronic Computer Company, Limited

DM 50,000,000
6%% Bonds due 1992
Private Placement

guaranteed by

The Ft# Bank, Limited
Tokyo

WESTDBITSCHE LANDES8AMC
GIROZENTRALE

MITSUBISHI FINANCE INTBtNATlONAL LIMITED

SUMITOMO FINANCE INTERNATIONAL

FUJI MTBMATVONAL FINANCEUNITED

DAl-fCHl KANGYO INTERNATIONAL LIMITS)

DDUSHUEBANKVON JAPAN (DEUTSCHLAND)
AKTIENGESELLSCHAFT

LTCB INTERNATIONAL LIMITED

MITSUBISHI TRUST&BANKING CORPORATION
(EUROPE) S.A.
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UNIT TRUST
MARKETING

A recently established and rapidly expanding investment management
group is seeking a highly experienced sales executive to market a range
ofunit trusts to intermediaries throughout the country.

In addition to considerable experience and a demonstrable track record

in the sale of financial products, the ideal candidate should have a clear

understanding ofglobal investment markets.

The funds are targeted at the more sophisticated intermediary and
investor, and the personality of the individual must reflect the fund
manager’s outstanding investment credentials.

An attractive salary and benefits package will be available.

Please apply with full CV to Box No. A0064 Financial Tunes,

10 Cannon Street, London EC4P 4BY.

Sod&e Generate, a leading International Bank, is currently seeking

experienced dealers tojoin itsbusy dealingroom.These arepositions

whichhave arisen through the continuing expansion of theBank's trading

activities.The successful candidates willjoin existingteams at the Bank's

superbly appointed, prestigious UJC Head Office in the heart oftheGey.

SpotDealer
Ideally aged 25-30, candidates should haveaminimum of five years'

experience of spot currency markets.

CorporateDealer
JL

Candidates, ideally in their late 20Veariy 30’s, musthave considerable

experience of both foreign exchange and deposit markets and should also

be able to demonstrate a sound knowledge ofnew products. General

marketing ability in these areas is necessary.

For both positions a knowledge of French, although 71101 essential,

would be an advantage

In return, Soctete Generate offers an excellentmodem workii

environment and the range ofbenefits normally associated with al

International Bank, including a competitive salary plus bonus, sub
mortgage, non-contributory pension and free medical insurance.

Applications will be treated in the strictest confidence.

To apply please write, enclosing full C.V. to MrJM. Crosby, Staff

Manager, Sod&e G&terale, 60 Gracsdaurch Street, London EC3V OHD.

SOCIETE GEN£RALE

market planning
MANAGER

Sataiyaround £20,000 pbisbonem

AspartcrftWacteYetota^™ Maria*
Planning Manager who would report to me w™ 1*"
Planning.

main re^xjnsftiffities win

The sueceasM applicant wffl be

ControllerofMarketPlar

on all relevant markets.

UBnoKHHoasnouia now nwua»i

consWerabte strategic or
function Interfaces ctoady with corporals

in the field of finance would be an asset andfcte preferawo™

a relevant degree Is held. Preferred age range is irtd 3Vsv>

early 40*.

TI» postcanfesafeB rangeofbenefitsbiducfingthe

mortgage teeffittes.

fo apply please send & lull cat nvsriced

60, THrtty Road, HaBfex HXI 2RG.

AnoquaJopportunRyaatplayar

HAUMX
Thewadds1^1 buildingsxiety

International Appointments

CorporateForeign Exchange
MarketingManager

Manufacturers Hanover Corporation Is seeking a Corporate Foreign Exchange
Marketing Manager.

This senior appointment, to be based either in Zurich, Paris or Frankfurt, calls for a first-rate

Marketing Manager with extensive experience in Corporate Foreign Exchange.

The task encompasses:

— co-ordination of the bank's FX marketing within continental Europe.

— supervision of personnel throughout the region.

— establishment of market strategies, particularly in relation to leading European and US
multinational corporations.

Fluency in English, French and German is essential as is demonstrable success in all aspects
of FX marketing including face~io*face presentation to financial management.

Salary is entirely negotiable and will be.supported by a generous benefits package including
relocation, where appropriate.

Confidential Reply Service: Please write with full CV quoting reference 2014/RS on the
envelope. CVs will be forwarded directly to our client who will conduct interviews. Charles
Barker Recruitment Limited, 30 Farringdon Street, London EC4A 4EA.

CHARLES BARKER
ADVERTISING •SELECTION •SEARCH

CHIEF FOREIGN
EXCHANGE DEALER

TUNISIA
Our client, a leading offshore bank, seeks a chief dealer to continue the
expansion of the bank's international trading activities.

Ideally aged about 30, energetic and highly motivated with proven
communicative and leadership skills, candidates should possess extensive
international contacts in both the foreign exchange and deposit markets, and
sound experience of new products. A knowledge of French, although not
essential, would be an advantage.

Reporting to the deputy general manager, the chief dealer will be responsible
for motivating the existing trading team and for departmental profitability.

A tax free remuneration package of not less than US$50,000 + bonus, company
car, medical care, paid holidays, and fully furnished family accommodation. A
renewable contract of 2 years is envisaged and relocation expenses will be met
where appropriate.

For further details please write or telephone quoting ref: MJB.

Rochester Recruitment Lid, 22A College Hill, London EC4R 2RP
Telephone: 01-248 8346

EXECUTIVE MANAGER FOR INTERNATIONAL TRADE
c. US$60,000 Bahrain*

pins full expatriate benefits

This is an important new appointment for an expanding Islamic investment

bank, a member of the AlBaraka Group of banks and finance houses.

The successful candidate will hold an appropriate qualification with at least

five years' experience in locating, handling and bringing to a profitable

conclusion international trade transactions of all types. He will have

in-depth knowledge of where to buy and where to sell.

Please forward detailed curriculum vitae to:

The General Manager

AlBaraka Islamic Investment Bank

P.O. Box 1882, Manama, BAHRAIN, Arabian Golf

to arrive not later than 15th March 1986

' Residence outside Bahrain

may be considered

Interviews in Bahrain

or London

EMPLOYMENT CONDITIONS
ABROAD LIMITED

An international association of
•mployors providing confidential

Information to its member
companies relating to employment

of expatriate, and nationals
woildwide

Anchor House

15 Britten St, London SWJ 2TY
Tel: 01-351 7151

ARAB BANKING CORPORATION

MANPOWER TRAINING
AND MANAGEMENT

Bahrain based
Already one of the largestArab banks, our cKentABC hasan expanding worldwide presence with

assets ofover $1 1 bn and employing over 3,900 staff.ln keeping with As commitment to staff
_

development, training and welfare, itnow seeks to enlarge its personnel function bythe appointment

oftwo additional Human ResourceManagersto bebased atdie bank'shead office.

ASSISTANTMANAGER
(PERSONNEL)
534,000 tax free

Forthisposition.candidatesshouldpossessan

MANPOWERPLANNINGAND
DEVELOPMENTMANAGER

$46,000 tax free
Candidatesforthis position should ideallybe in

thefrearty thirties, possess a university degree or
equivalent Personnel Management qualification

together with at least 7 years’ relevant experience

gained within a bank or similarfinancial institution.

Previous experience in the Middle East wotdd be
a distinctadvantage.

The prime responsibilities mil beto plan a
strategy formanpower development, to identify

training needs, prepare detailed training plans,

set a budget and to design, run and evaluate the

agreed training programmes.

appropriate personnel relatedqualification, and
preferablybe aged 27-32 with at least 5 years*

.

relevant bankingeminence. Middle East exposure

would be preferred.'

The successful applicantwillbe responsible for

managing all personnel services including
compensation, benefitsand allowances, holiday

enticement, expatriate accommodation etc^

together with the dayto day administration and
irtyriementation of tne bank's personnel policy

and procedures.
'

For both positions, competitive tax free remuneration packages are offered, including fuPy famished

accommodation, return air feres, education allowance, pension and discretionary bonus.

Please send a detailed Curriculum Vitae to: RoyWebb,Managing Director, Jonathan Wren
International Ltd.. 170Bfehopsgato. London. EC2M 4LX/TeT; 01-023 1266.
Telexi 8854673WRENCO.

\ JonathanWren
International Ltd

* r Pi a rt Linn o i i! <-» r*Banking Consultants

Financial Controller

Kenya
A major Insurance Group seeks a
commercially minded quafified accountant
aged under40 to be responsible for all

aspects of financial control and
management reporting for its Kenyan
subskiary.

Working closely with the Managing
Director and the Board, you will be
expected to make a significant contribution

to increased profitably and corporate

development by further improving financial

and operational systems and closely

monitoring the business. You
will also maintain the usual
reporting fink to the UJC
Holding Company. Lloyd

Management

Applicants must have strong personal

skBs and financial sector experience,

preferably gained overseas.

After a short period to the London Head
Office, the posting to Nairobi will be on a
two yearrenewal contract There will be
further opportunities within the group.

A tax efficient remuneration package (UK
equivalent from £20,000 + benefits) wffl

be negotiated and wffl include free

housing, staff, car and usual local benefits.

Please write with a full c-v.and
daytime telephone number

to David Tod BScFCA
quoting ref. D/92/NF.

125 High Holborn London WC IV 6QA Selection Consultants 0 1-405 3499

INTERNATIONAL APPOINTMENTS
ADVERTISING

£41.00 per single column centimetre and £12.00 per line
Premium positions will be charged
£49.00 per single column centimetre

For further information calk

LOUISE HUNTER on 01-248 4864
Or

TREVOR PUNT on 01-236 9763

BAHAMAS INTERNATIONAL

TRUST COMPANY LIMITED
invites applications for the position of

QUALIFIED
AND EXPERIENCED
TRUST OFFICER

The successful applicant must hold the Trustee
Diploma of the London Institute of Bankers and
will have had at least seven years’ experience in
all aspects of practical trust administration. Some
practical experience of company admimkxation
work would be advantageous.

Responsibilities will include day-to-day adminis-
tration of complex trusts, executorships and
associated investment managment accounts on
his/her own initiative and participation in the
on-the-job training of graduate trainee adminis-
trators.

Applications, together with a rGsvm6 of Qualifi-
cations and experience

, should be forwarded to:

„
The General Manager, BITCO

P-O. Box N-7768, Nassau, Bahamas
not later than 14th March, 1986.

Appointments Wanted

ENTREPSLENEUBIAL THINKING- wrr.r .Twnvnupg
RESPONSIBILITY, EXECUTIVE^DUAL?™AMU A COOD SratiTONEOOTlME™

master in
BUSINESS ADMINISTRATE

10 Cmruwn Stmt. London £C4P «BY
*
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TECHNOLOGY

UK

Apricot
Integrates

up-marke
attack
APRICOT Computer,
microcomputer man
this week, launched i novel
computer system wich' it

believes gives H the ojjlortimity

to compete in ndni md main-
frame markets.

Called th© Aproot ZEN
Multi-user system, £ comprises
a small computer based on
Intel’s most powerful micno-
processor chip, ttxtfSS, together
with intelligent workstations
and a local area.Network mak-
ing It possible 4> connect up

m
apricot

to 60 workstation^ to a single

XEN computer, the work-
stations can be Apricot XENs,
IBM PC or'PC dotes.
The machine is \ distributed

processing system The XEN
computer ia dcsojoed as a file

server, a machine whose func-
tion is to manage files and: dis-

tribute information to the work-
stations on the nework.
Working under the DOS

operating system,- the worksta-
tions are likely t» be Apricot’s
itiuMfiffli intelligeuj units. The
XEN can also 'serve as a host of
the Xenix
when dumb
used.

Figures
fay Apricot
user system wi
of memory,
storage amt
tape back up
against £15,

multi-user
specification.

Measured
Equipment
£32,800, the
eight usees
Roger

chief
first time
word p;

telephone
tions
Integra
system.

Future,
a ga
local

system,
could be

this week
that a four
o megabytes

megabytes of
megabytes of
cost fll,84i

for an Altos
em of inferior

a Digital
ivax n . at

ricot system for
£17,790.
Apricot group

e says it is the
data processing,

graphics,
data conxnunlca-

been successfully
into one affordable

Foier,

its include
to IBM token-ring
networks and Xenix

operating system
allow a Xenix cluster
the network.

There is a needTor better project management

Success lies in clearer

definition of objectives
THE QUALITY of project man-
agement in major new systems
developments, where computer
hardware and software has to
be integrated together to give
a functioning whole, has
acquired increasing importance
as public awareness of the- con-
sequences of poor system
design and implementation has
grown.
Everyone Is aware, for

example, of the nonsenses
which emanted from the Driver
and Vehicle Licensing' Centre
In Swansea before the system
there was properly

' commis-
sioned.

More - recently, ther/ has
been the dreary tale of the
Nimrod, the RAT’S high alti-

tude surveillance aircraft which
obstinately refuses to come in
on time and under budget.
The deficiencies in both

these projects were highly
publicised; what is less well
known is that most systems
development programmes are
notorious for their unoontroll-
ability.

In a new management guide,
a team from PA Consulting
Group says: "Cost and time
overruns of 100 per cent or
more are not uncommon, and

on a recent PA survey ia the
UK, over 65 per cent of projects
were found to have seriously
exceeded their budgets."
“In addition, many projects

fail to deliver the promised
benefits and in some cases
threaten the very survival of
the sponsoring organisation.”
Why should this be so, and

what can be done about it? The
question is given added force
by the number of very large
computing projects in progress,
the success or otherwise of

COMPUTING
BY ALAN CANE

which will have a very direct
effect on the public. These
include everything from
cashless shopping to the extra
terrestrial ; weapons envisaged
for the US Strategic Defense
Initiative.

Mr Paul Thornton, leader of
the PA team argues that the
nub of the problem is a failure

on the part of both customers
and systems Implement®rs to
realise the extent to which
system specific management

techniques have to be grafted
onto the traditional methods of
good project management
found in, say, the construction
industry.
He identified three charac-

teristics peculiar to systems
djevelopment projects.

First, the pace of technologi-
cal change. Perhaps the best
example is the ambitious

• scheme to computerise the
Inland Revenue PAYE opera-
tions. The decision was taken
to go ahead with the project in
19% at which stage it was
decided to instal computer ter-
minals in tax offices in the
West Midlands connected by
telephone lines to ICL's then
largest mainframe, the 2900
series.

In 1983 this trial system west
live and within a year it was
decided to extend the system
to the whole country. But in the
three years since the project
started, ICL had put a new big
computer on the market the
Series 39 or EstrieUe, with
vastly improved price/perform-
ance.

Second, the difficulty of
measuring progress on a pro-
ject involving complex soft-
ware systems. Given the com-

The Project Balance
COMPANY OBJECTIVES I

_1 BUSINESS NEEDS
Obligatory Desirable Optional

PRODUCT DEFINITION

Project Estimate

Hem Cost

Activity 1
Activity 2
ETC

Scope Reserve

Contingency

Total

Activity i
Scope
Cost
Time
Resources P

Resources, Duration & Coots
HME^

TRIANGLE
OF

BALANCE
Tims

COST

DAL€.
GENERATINGSETS

Dafc Electric ofGnatBritainLad,
Fbfiggiwiy^iiMw

|
ifc

Fkcy, YorkshireYOW9PJ.
Tet9723SMMI Tdeu5ZI63

plextty of modem hardware
and software it is virtually im-
possible to show mathematically
that any system is correct for
all conditions in which it may
be used.

A vehicle scheduling system,
for example, designed to make
life easier for fleet manage-

ment in the distributive trades
will be used in a slightly dif-

ferent way by each firm instal-

ling it. Inevitiably bugs (errors)

undetected during quality con-

trol will show up when the
system goes live. Sending a
truck to Luton rather than
Manchester is one thing—send-

ing a missile or laser bolt to

the wrong place is quite
another.

Third, quality control. A
major systems project may have
a life of 15-20 years; in that

time the hardware on which it

runs will have gone through
several generations and the

functionality, the number of
things the system is expected
to do, may have increased
dramatically.

Banks are a good example.
They ore now involved in the
first major rewrite of their
Systems since the late 1960s.
Yet in the next two decades
they will have to cope with a
whole raft of new services from
cash machine networks to home
banking. The software must
be robust enough to cope with
aU the necessary changes.

According to Paul Thornton,
the bulk of the spending on
such a projet* comes after
implementation, not before. So
customers will have to realise

they are putting in systems on
which they will be spending
ever-increasing sums of money
The diagram sets out the way

trade-offs hitte to be mode
between the cost, time and the

final product. Software tools,

pieces of software which make
it easier to write other pieces

of software, have a big part to

play in successful project

management but in the end
well defined objectives and
dear lines of responsibility are
the key.

The personal computer represents an ideal business tool for . .

.

Smoothing middle management’s route to the top

Chappie has strong views on the benefits personal

,

computers can bring to business.

JONATHAN CHAPFLE Is

something of a gamekeeper
turned poacher, a large com-
puter user who got away.
Formerly director of systems,
computing and communica-
tions for Hertz Europe, he Is

new going it alone with a self
imposed mission to act as a
catalyst for the use of per-
sonal computers In business.

He combines vast enthusi-
asm for the persona] com-
puter as a business tool with
a healthy disregard for many
of the claims made by per-
sonal computer manufac-
turers, attitudes developed
and reinforced by his experi-
ence at Hertz.

His first report* notes, for
example: "People talk about

the state of the art as if it

were a matter of fact. What
matters is the state of the
"useable art.” This is what
the corporate buyer perceives
as an acceptable commercial
support risk.

"By this definition, the
general purpose multi-user
micro has not yet arrived in'

acceptable form even though
multi-user products have been
readily available from fringe
suppliers for some time. Hie
multi-user micro will become
an acceptable support risk for
large companies in the second
half of 1986.”
He draws two principal con*

elusions from his experience:
First, that two computing

cultures can now be identified

in many large companies—the

orthodox data processing (DP)
culture and the new, alterna-
tive culture based around the
personal computer: “ The
orthodox computer person,
DP-man, has never needed a
screwdriver to do his job. He
has never attached cables to

components or fiddled around
inside peripherals to con-
figure them for his particular
installation.

"But do-it-yourself Is the
first commandment for PC-
man, a new breed of specialist

user / analyst / programmer
technician which has been
evolving for about five years.”
Mr Chappie sees substan-

tial conflicts of interest
between the two cultures,

amounting to an information
systems war.

The problem for manage-
ment is to ensure that both
cultures coexist sufficiently

well for It to be able to ex-'

plolt the virtues of each.

Second, Mr Chappie sees

the principal role of the PC
as a tool for use by middle
management—the business
planning department, for
example—to boil down
masses of indegistible data
to provide simple, easily

understood information for
top n'nn»p<‘mi,wl

He does not believe that
the PC, at least in Its present
form, is a tool for use by top
management
He argues that Improved

communication between middle
management and top manage-

ment Is the key to the success

of the PC rather than Im-
proved offiee productivity.

In some cases, be says,

introducing PCs may result In
decreased productivity: "Man-
agement approves of PCs
because they increase top man-
agement performance directly.

The prime motivation Is not
Increased office automation as
some like to think.

Indeed, office productivity is

actually declining in some
areas because the proportion
of management communica-
tion wMch bypasses the estab-

lished offiee machine Is on
the increase.”
* The Corporate PC: User
perspectives and new market
opportunities £95 01-870 0094.

. -. .
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Expanding US group seeks a computer orientated

FINANCIAL EXECUTIVE
City £25,000 + finance

sector benefits

A major American financial institution which is now expanding rapidly in the
UK. continental Europe and the Middle East seeks a capable manager to take
full charge of the finance function for this area, reporting to the Regional Vice

''

-President. -

An immediate key requirement will be the computerisation of all financial and
... management accounting systems oh an IBM System 36 installation which is

shortly to.be delivered.

Applicants must be qualified accountants with relevant DP experience. A
knowledge of insurance company reporting requirements, .gained either by
working in this sector or by auditing clients within it, would be a distinct

advantage!
1

•

Pleasesend acomprehensive career resume, including salary history and day-
time telephone number, quoting ref: 2363 to GJ. Perkins, Executive Selection

Divisksri.

Touche Ross
The Business Partners

tiiB House 1 Little Now Street London EC4A 3TR Tel: 01-353 8011

GROUP
FINANCIAL DIRECTOR

(Designate)

Public Company* South Herts - £25,000+ &Car
One ofthe largest manufacturers of office

furniture In the UK, is seeking a Chartered Accountant for

the new position ofGroup Financial Director. Initially

joining as Group Company Secretary, you will be
responsible forcontrolling Group finances, managing .

resources, monitoring trade performance and, indue
course, will be involved with total corporate strategy

To undertake thisdemanding job,you will need
experience ofa manufacturing environment, a
background ofdealing with Banks and Professional

Advisers,a high degree ofIntegrity, soundcommercial
judgement, seifmotivation and proven leadership
qualities.

OurClient offersan attractive remuneration
packagewhich includes the usual benefits associated

with a successful Quoted Company. Pleasewrite with foil

careerdetailsand achievementsto date, quoting
ref. 417/ 30,toAlan C. Martin, Regional Director.

Professional(tersonnelConsultantLimited,
Godwin House, George Street, Huntingdon.

CrnnbsPE1868U.Tel:Huntingdon(0480)41 11 11.

"an.equalopportunityvacancy"

Finance director -

international contracting
A specialist engineering subskfiary of a wefl regarded British group, this company
has a reputation for technical excellence and product refiabiflty in its sector of

the international capital goods market timover is over £50 mffilon but

management style is lean and active.

Working closely with the Managing 'Director; your role will be tar reaching and
primarily commercia], taking the lead In strategic planning, contracting .strategy

competitive analysis and negotiating project finance around the world. You will

direct the entire financial function where key tasks will be to strengthen financial

c&scipHnes and reshape management information to the changing business needs.

Ybu should be a qualified accountant with strong commercial orientation and a
background which Includes controllershlp of a substantial company; preferably

with experience of tendering, prefect funding and contract financial control In the

long term contracting industry

The salary and benefits package Including cat; BUM and relocation, wffl be
generous commensurate with the responsibility of the role.

Please write enclosing your curriculum vitae and daytime telephone number to

Stephen Blaney Executive Selection Division, Ref.B290.

Coopers
&Lybrand
associates

Coopers & Lybrand Associates Limited

management consultants

10 Bouverie Street

London EC4Y BAX

Financial Controller
West End store c.£23,000 + car

This long-establishedand higbly prestigious

name in British recalling, part of a major group,
is experiencing significant growth in both sales

.and profits through a major programme of

investment.
The Financial Controller will join die matihge-r

meat team and be responsible to the Managing
Director for maintaining tight fimwiai controls
anvt jnfitftnarinn im-htrirng llw upgrading
of- present existing computerised accounts, to

exploit further profit and growth opportunities.
Developing a dose day-to-day working

relationship with departmental managers, to

establish their financial objectivesand tomonitor
the profitability of their operations,

is a key feature of this total financial

management rale — as is the
leadership of some 40 staff.

This highly-visible appointment
will appeal to chartered accountants.

E\. Advertising

probably aged over 30, who have a retailing

background and sound experience of

developing and installing computer-based
systems.

A mature and calm personality and sound
man-management ability are important in

controlling the current process ofchange in the
organisation. High professionalism and strong
interpersonal skills are necessary to influence
the parent company's Board.

The negotiable salary is supported bya
range of executive benefits including a fully

expensed car and PPP. Success here could lead

to career development either within the
company or elsewhere in the group.

Please send full cv which will be
forwarded to our client unopened.
(Address toour Security Manager if

listingcompanies to which it should
not be sent.) Ref: R2QB0/FT.

Company Notices

Fidelity InternationalFundN.V.
Registered Office: SchonegatwegOost,Safinja

Curasao, Netherlands Antilles

Notice of Annual General Assembly of Shareholders

Please take notice that the Annual General Assembly of Share-
JioJdeis of Fidelity International Food N.V. {the “Fund") will rake place at

2:00 pan. at Scboaqatweg Oast, Safinja, Curasao, Netherlands Antilles,

on Thursday. March 20, 1966.

The following matters are oo the agenda far this Assembly:

Report of Management.
Election of six Managing Directors.

The Chairman of the Management proposes the reelectioa of the
following six existing Managing Directors:

Edward C- Johnson Jd Hisashi Kurokawa
William L Byrnes John M.5. Patton
Charles A. Eraser James E. Tanner
Approval of the Balance Sheet and Profit and Loss Statement (dr
the Gscal year coded November 30.1985.

Ratification of actions taken by the Managing Directors since the

bst Annual General Assembly of Shareholder*, including payment
of interim dividends in respect of the fiscal year ended November 30,

1965 and in respect of the period from December 1. 1985 until the
date the Fund is placed in liquidation, and authorisation of the
Managing Directors to declare additional dividends in respect of
those or any other fiscal periods if necessary to enable the Fund to

/ for distributor status under United Kingdom tax law.

of actions izkcn by ihe investment Manner since ihe
Iasi Annual General Assembly of Shareholders.

Proposal, recommended by Management, to adopt a Plan of Liquida-

tion and Reoreanizaiion whereby the Fund shall be dissolved and
Dqtudated as a Netherlands Antilles nMmloMsvennooiscfaap and be
reconstituted as a Luxembourg soejere cfinvestissetnciil a capital

variable CSacav").
Election of six Liquidators.
The Chairman of the Management proposes the election of the
following individuals as Uquiaami, in the event the Plan of1^^
lion and!Reorganization is approved.
EdwardC Johnson 3d JUsashi Knrnkawa
William L. Byrnes John MLS. Patton
Charles A. Fraser James E.Tonner

EL Ratification and approval of theexecution and delivery by the Fund
of a Subscription Agreement with Fidelity International Fund, a
Luxembourg Sieav to be formed for the purpose of carrying on the
businessinarw conducted by the Fund, in furtherance of the proposed

9. Adoption of such ammidiaenuto the Articles of Incorporation or
Valuation Regulations of the Fund as may be necessary or desirable

in order to carry out the intern and purposes of the tiquxlatioa of the
Fund and its reconstitution as a Sicau

10. Authorisation of the Fund to take such further actions and to enter
into such further agreements, instruments and other documents as

out the intent and

7.

may properly c s before the meeting.

proxy to the Fund at the following

FxieBry International Fund N.V.

c/o Maduro &. CurieTs Trust Company N.V.
P.O.Box305
Quips
Netherlands Antilles

Proxy fonts may be obtained from the Fund's Principal Office in Pembroke.
Bermuda, or from Fidelity International Management Limited in London,
or from the bonks listed bekm.

Holders of bearer shares may vote by proxy by depositing them
shares with any ofthe organizations hoed below and obtaining from such
organization a form of proxy and certificate of deposit for (nor shares.

The proxy and certificate of deposit should be mailed to the address set

forth above. Alternatively, holders of bearer shares wishing to exercise
their rights personally at the Meeting may deposit their shores, or a
certificate of deposit therefor, with the Fund at Schonegatweg Oost.
Satinja, Curasao. Netherlands Antilles, against receipt therefor, which
receipt will entitle said bearer shareholder to exercise such rights person-
aDy ai the Meeting.

All proxiesland certificates ofdeposit issued to bearer shareholders)
must be received by the Fund not later than 1 £0 PM. cat March 20, 1986.
in order tobe used at ihe Meeting.

By order ofthe Management
Charles T.M.CoHrs
Secretary

February 25,1986

fidelity International

Management limited
25 Lovai Lane
London EC3R 8LL, England

Bank JufiusBaer & Co.
Babahofnrassc 36
Zurich. Switzerland

The Bankof Bermuda Limited
Hamilton,Bermuda

Kredieibarvk S-A- tnxcmhomgeoise
43. Boulevard Royal
Luxembourg
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Public relations

Cracks appear in the image
MERCHANT
BANKERSmm

Some consultants fear that the boom is over. David Churchill reports

THE PUBLIC relations consul-
tancy business in Britain is

booming—but for how long?
More and more companies are
becoming aware of the benefits
or biring image specialists to
help with takeover bids, lobby
MPs, support new product
launches, communicate to em-
ployees and shareholders, and
generally raise the status of the
corporate profile.

But equally, a growing num-
ber of companies is becoming
worried about the ability of PR
companies to sustain an effec-
tive service. The key cause of
concern is the dearth of good
quality staff needed to meet the
growing demand In an industry
which is now generating total
expenditure—both in-house and
consultancy—of some £500rl
This manifests itself in a

number of ways. For example,
a marketing director of one
company which has recently
parted company with its consul-
tancy points out: "We were
very disappointed to find that
we hardly ever saw the people
who did the original presenta-
tion and put forward such an
attractive PR programme. In-

stead. there was a steady break-
down of communication between
us."

A number of major PR
accounts, moreover, have
changed hands In recent months—especially In the competitive
retail sector. Woolworth, for
example, took its £200,000
account from Lopex to Paragon
PR, while rival High Street
chain Littlewoods is parting
company from Good Relations
and is currently looking for a
new consultancy.
Some consultancies are also

beginning to be worried that
the PR •* bubble " may be about
to burst.
"Just when there seems a

real chance of burying the
O'Booze image of PR hackdom
and securing that giddy goal of
being judged an essential dis-

cipline, too many practitioners
appear to be cutting corners,
settling for superficial solutions

to current needs and setting the
scene for an erosion of stan-
dards," asserts Frank Barnard,
chairman of the Extel Consul-
tancy.
There Is a variety of reasons

for the current unease among
consultancies and clients about
the state of the industry, but
perhaps the main one is simply
that PR has grown so far and so
fast in the 1980s.

Unlike previous recessions.

the economic downturn in the
early 1980s did not hamper PR's
growth but actively encouraged
it. Companies looking for ways
of cutting budgets decided that
diverting funds from advertis-

ing to PR proved in many in-

stances to be more cart effec-

tive. At the same time, new
opportunities for PR activity

were emerging—such as the
growth of high-tech and finan-

cial PR.
A new survey* released last

week of Britain’s top 500 indus-
trial companies suggests that
only one In ten has never used
PR consultants to help improve
their image and two-thirds of

those surveyed “ believe that
PR will continue to grow In

importance in their organisa-
tion.”

Meanwhile, the Public Rela-
tions Consultants Association,
the consultants' own trade body,
has also just released figures
showing that the 113 member
consultancies last year earned
total fees of just over £50m

—

a rise of 32 per cent over
1984 and four times the earn-
ings of the consultancy business
in 1980.
But the demand for PR ser-

vices is clearly beginning to

impose a strain on the resources

of consultancies. "At the very
time that demand and under-
standing is increasing, the PR
consultancy business seems in
danger of outpacing itself and
underperforming at the same
time," suggests Extel's Barn-
ard.

The problem is a serious lack
of quality PR executives able
to handle the new business.

"Increasingly it is the scarcity
of good staff who can talk to

top people and understand the
role of communications that is

the main drawback to more
rapid growth,” argues Roddy
Dewe of Dewe Rogerson, one
of the leading financial PR con-
sultancies.
Dewe, however, finds that PR

is now attracting more entrants
from professions such as
accountancy, stockbroking, and
business school graduates—in
advance of the deregulation of
the City this autumn—which
he believes will raise stand-
ards and help meet the new
demand. Most journalists, he
adds, do not usually make good
PR executives since they are
too used to thinking on a day-
to-day basis rather than
strategically.

Consultancies, however, have
proved reluctant to pay any

1 Every year we pay you thousands to improve ow image and every
year all you come up with fa a pin-up calendar "

How Nestle

used PR
NESTLE, the multinational
food processing group, has
learned the hard way that
effective planned public
relations Is an Important part
of corporate activities.

Late in 1984 a seven-year,
worldwide boycott of its food
products was called off aftt?
the company had finally

communicated to its critics

and the public at large that
Its motives and methods of
selling baby food to Third
World countries were not
based on pure greed.
The boycott clearly

demonstrated how problems
can get out of control without
effective PR. "The primary
lesson of the infant formula
controversy is that in a
complex world in which
many issues can become
catalysts of political and
social conflict, no company

can afford to be without an
effective pablie relations

capability,” asserts Rafael
Pagan, president of Nestle's
co-ordination centre for
nutrition. Fagan, quoted in

the latest issue of the
Institute of Public Relations
journal. was belatedly
recruited by Nestle tn 1981
to employ public relations

techniques to end the baby
food boycott.

Nestle's problems started in
1970 when it was claimed

—

totally unfairly, says Nestle
—that the company’s aggres-
sive marketing tactics for
baby food mixes in develop-
ing countries was respon-
sible for a sharp decline in
breastfeeding in poor coun-
tries. with subsequent high
rates of infant mortality.
The issue gained ground

during the 1970s. Nestle, how-
ever, remained aloof, refusing
to give any credence to its

critics’ claims. Bat it did sig-

nificantly lessen Its consumer
advertising in poor countries—yet failed to take any credit
for its actions.

“ If Nestle had possessed

what we in the US consider

basic public relations skills, 1

am convinced the company
would—before the contro-
versy surfaced—have estab-
lished continuing, credible
contact with such publie as
the news media, academics,
churchgoers, medical organi-
sations. and consumer
groups,” says Pagan.

Slowly Nestle came to
realise that it had to change
its attitudes or risk the Issue
escalating farther. But the
credibility gap that had de-
veloped meant that orthodox
PR tactics stood little chance
of working. Pagan believes.

So, in 1981, Nestle set op
an autonomous crisis manage-
ment unit—the co-ordination
centre for nutrition headed by
Pagan—to plan and imple-
ment a broad-based political

strategy to end the boycott.

Based In the US, where the
boycott was most active, the
unit comprised five full-time
executives and used specialist

PR consultants when neces-
sary.

The main strategic decision
aimed at reasserting Nestle’s
credibility was to listen care-
fully to Its critics. Nestle
found that while the campaign
was led by skilful political

activists, it received moral
authority and support from
church-oriented critics. So a
lengthy series of one-to-one
contacts was made with
church leaders to establish
trust and pot the Nestle case.

Oat of these talks came a
special audit commission,
headed by former US Secre-
tary of State Edmund Musltie,

to monitor Nestle's marketing
activities. “ It proved to be a
major step in the process of
creating credibility for
Nestle,” points out Pagan.

Eventually, Nestle’s slow
but steady PR tactics paid
off and the boycott was aban-
doned In October 1984.

Nestle, however, has learnt its

lesson and has kept its crista

management unit In opera-

tion.

more than lip-service to train-
ing staff and the results are
beginning to show in the quality
of service clients receive. At
the same time, the compara-
tively few PR executives with
experience are in great demand
and salaries are escalating
rapidly. One PR executive with
less than four years’ experience
recently moved to a major con-
sultancy for about £30,000, re-
calls Barnard. “He is a good
man, but not £30,000 good.”
While both PR organisations

—the Institute of Public Rela-
tions and the PRCA—are trying
to encourage more training in
consultancies and to upgrade
the content of CAM courses
(communications, advertising,
marketing), the issue does not
yet appear to be taken really
seriously by many consult-
ancies.

Another facet of the current
PR boom which is causing con-
cern is just how far consultan-
cies are acting as agents rather
than consultants. "Pure con-
sultancy should mean that the
PR is offering specialist exper-
tise to a client for which he
pays a fee” points out Carol
Friend, managing director of
Pielle PR and this year's presi-
dent of the IPR. “However,
increasingly it appears that
many consultancies are acting
more as agents by seeking to
charge 17.5 per cent commission
on selling extra services, such
as print buying or mounting
exhibitions. Tm not sure how
far this is in the interests of
the client"

Getting value for money from
PR is the key issue for most
companies and something which
is beginning to be questioned
more and more. Ian Gray, man-
aging director of the Rumbe-

lowg electrical goods chain,
believes that companies can
help ensure value for money
“ by being a big enough account
to matter to the consultancy
but not so big as to end up pay-
ing for all their overheads."
Measuring the effectiveness

of PR programmes, however, is

still rudimentary. A review of

current PR practice published
recently by the TraveTse-Healy
and Regester consultancy found
that only about half of the 500
top industrial companies in the
survey attempted any real

evaluation of the effectiveness

of PR.

Will the PR ship sink over
the next couple of years as com-
panies realise that standards
are slipping—or will there, as

Carol Friend suggests, be only
"a small leak which the indus-
try should be able to patch up?”

Probably the most effective
pressure wil come from those
companies that have used PR
for some years and recognise
when standards are slipping
Yet as fast as these companies
find a consultancy that does
measure up to the job. other
companies which are using PR
for the first time will fill their
place.
"The only solution, it seems

to me, is for the consultancies
to acknowledge that the prob-
lem exists, that the dangers are
growing," points out Extel's
Barnard. "The goose that laid

the golden egg has already lost

a feather or two and may just
be contemplating delivering a
stinker ...”
•The Practice of PS: a re-

view of the current state of the
art. published by Traoene-
Healy and Segester. SI Britton
Street. London, EGL

Phone cards: now a

collector’s itei

Carla Rapoport expis

mania is a bonus for

why Japan’s gift

,pon Telephone

STATE monopolies have never

been known for their marketing
skills and this la true even in

Japan. Nippon Telephone and
Telegraph, newly launched into

the private sector last year, had
long been sees as a sleeping

behemoth with no particular

talents other than an excellent

bill collection service.

That image is rapidly
changing. One can barely crass

the street in the business dis-

tricts of Tokyo without running
into a bunch of NTT employees
dressed like fishmongers in

happl coats and headbands.
Calling out loudly to passers-by
with megaphones and taped
recordings, these white collar

street merchants are selling

telephone cards for Y500 and
Y1000 apiece (£l-95-£3.90).

Telephone cards, of course,

are not unique to Japan. But
NTT has hit upon a formula
which is so popular that it is

boosting the use of public pay
phones in Japan and providing
a healthy flow of cash at the
same time. NTT’s telephone
cards, or card-o's as they are
known in Japan, are made from
a flexible plastic film that can
carry a picture. These pictures,

ranging from Sumo wrestlers
)see below) to cherry blossoms
Valentine's Day Hearts, have
made card-o's the perfect gift.

The Japanese are inveterate
gift givers. Wedding guests in
Japan must both give and
receive gifts. There are even
twoj gift-giving seasons In
Japan, summer and winter. The
most popular gifts are those
intended to be used, like soap
or salad oiL This relieves the
recipient of excessive obliga-

tion to the giver.

NTT has 250 different kinds

rd and also lias 10 styles

which customers can

.Qted themselves. Cards

printed for weddings or

,ts like making a
. hut not in lots less

As the printing costs

money. \NTT charges Y«,QQQ

for 100 Yanis of Y500 valuC
“ You4a taifc.ng about add-

to a telephone call~
” and \ telephone catll which

hasn’t levin been made. So

it’s kjnd\ of like printing

money!" Ways an. envious

marketing \
manager at an

American «elecommunications
company in\Tokyo.

Sales of tie cards have been
little Short < of fantastic. In

1983, with just three months
Y65m worth of the

ups sold. In the year

fast March, sales had
to Y7bn. By next

NTT reckons it will

lladrupled last year’s

lYSObn (5108m).
me company doesn’t

of the calls are

of sale*

cards
ended
expanded
month,
have c

total to
|

The
say howli
made wifc the cards, but it does
admit that a “ significant ” por-

tion are [never used because
they are now collectors’ items.

Accordtg to Hoshino
Takaala, hi executive with NTT
in Tokyq £ Y5.000 commemora-
tive cart ‘bearing a picture of
Osaka Cistle issued three years
ago by i branch office is now
worth a Staggering Y65.000, If

It is mused. A used Osaka
Castle or the same vintage is

worth Y28000. T&kaalti reckons
that there are more than 30.000
serious coJectors of telephone
cards in Japan. As to how much
of a flott NTT achieves.
Takaaid had no comment except
to say " Vs a very good
business for us.

'
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WHATA DIFFERENCE A DAY MAKES.

CALL INTO ENTRg BYMARCH 31st,

BEFORE CAPITAL ALLOWANCES ARE REDUCED.
Ifyou're hovering about buyinga new computer system, dont

From April 1st, Capital Allowances^ are goingdown Which means
_that the actual cost to your company ofnew equip-

ment could gp up.

Whilst therms no time to lose,

though, don't let anyone lead you
into a hasty dedsionThe firsttttng

we do is sitdownand listenonly

when we fully understand your
_

systemscanwegoaboutimprovir^
them, with hardware and software

from thew^tWsleadir^manufacturers.

FREE; THE £150 ENTRt STARTER WT.
Buy a new system before March 31st and well

give you an Entre StarterKit Ift actually worth£150,
as It contains the important accessories youll need to

getyour systems going IftaHjcurs

free - but only before March 31st ytd 1 1 IvScgrrae^

)

WE WONT SELL YOU ONE OF OUR SYSTEMS UNTIL WE UNDERSTAND YOURS. :

Entre has centenatioivinji Please atai 100 and ask far Freefone Entre ComputerCentres fevdetaikcrfyownearestcertie.

ARE YOU A:

HOUSEHOLD OKTHBUTOM

usrnMMOW

ACCOUNT EXECUTIVE!

MARKETING OUKCTOV
SALES MANAGED!

MEDIA BUYER!
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ThAi
DAOiIIIob Contra. Derry Burnt,
Kerannglon High Street. London W8
Phone UnSoiOTB SMOl
for aJPHEB ticket

Big shows
draw in

Country Life

The Ratal Shoe it at big « draw 03

they come. ArCuuiury Life well have
it covered mv'urownjpecUl Royal
Show Number. Boob tpacc non.

RrpmdiKltt>n fa alwayi wiperk And
hit the ideal medium Kir reaching the
Eup cnMMcalun ofopnwon-lLX'nws.

Make sure you bole your best
ContacrNifiel Lodcec

01-261 5401.&
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In Dubai
the city's first 5 Star Hotel
is the choice for those who

know the Gulf.

DUBAI
INTER-CO>mNENTAL

HOTEL

THE ADVANTAGE IS INTER-CONTINENTAL*

O. INTER-CONTINENTAL HOTELS
Bln VjssShwt. PO Box 476. 071 f4) 227171, Tek!x:43770

Far reservations call: Amsterdam: [0201 26.20 21. Brussels: 102) 731-87-27 Fra„irA,w-
(K9) 27 100620. London: (01)491-7181. Milan: (02)8772.62.

nearest Intcr-ConUrwntal whs ufflwor tout travel agent,

laiV’Ti 1 V%
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To Shareholders of

SOPHUS BERENDSEN A-S

Against surrender of scrip certificates issued in 1985
new Share Certificates with coupon sheet win be deli-
vered.

Theexchange willtake place atthe issuerDENDANSKE
BANK New Issues Department, 12, Holmens Kanai, DK-
1092 Copenhagen K.

Copenhagen. 27 February 1986

The Board ofDirectors

TJEMtDMARWEIS
ini A2TOO London,11 March1966
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BUSINESS LAW

Rebuff for a Portuguese state trader
By A. H. HERMANN, Legal Correspondent

A DECREE suspending a valid
contract mads by a government
for the sole purpose of securing-
a. great benefit for its wholly-
owned enterprise and thus for
itself, at the cost of the con-
tractual partner of that enter-
prise, cannot be given effect by

.

an international arbitral
tribunal sitting in the Nether-
lands. Three emkwnt arbitra-
tors, Prof C. J. H. Brunner,
Mr R. A. MacCrindle, QC, and
Prof Frank Vlsber so held In a
dispute between SettebeUo Ltd,,
the Liberian outpost of
Thyssen, the West German
steelmaker, and Setenave, the
Portuguese state-owned -shin-
yard.

The arbitrators said that to
give effect to such a decree
would be contrary to generally
accepted principles, of inter-
national law and would violate
concepts of public- policy and
morality common to all trading
nations. The arbitral tribunal
thus restated with emphasis a
principle 'which 'is ' of great
importance for all companies
doing business with govern-
ments and them trading
agencies.

It readies far beyond the
dispute between Thyssen and
Portugal and. its significance
increases with the volume of
trade between stabs trading
organisations of the Communist
and Third World countries on
the one hand and private com-
panies on the other. As the
world credit system—-if one
may call It a system—cracks in
its seams, the attempts on the
part of the debtor countries to
brush it aside ia favour of an
unrestricted

.
sovereign im-

munity are bound to be more
frequent; as the; still unfinished
saga of the International Tin
Council illustrates.

English coufcts have been
traditionally reluctant to sit tn
judgment over- the actions of
foreign governments. They
have retained longer than
judges in any other country an
exaggerated respect for foreign
sovereigns entering lire market
place. One reason for this
might have- been that the prin-
ciple of sovereign Immunity
helped the. UK when it faced a

1 number of actions as a result
of wartime sequestrations made
-under the “trading with the
/-enemy” legislation. Another
reason might : have been the
Foitign ? Office’s distaste for
vulgar business interests sour-
ing relations with' friendly
countries.

However tint was, a turn
came with the: passage of the
Sovereign Immunity Act In

1979, in the dispute between
Czarnikow and the Polish state
trading organisation Rotimpex.
although the House of Lords
decided in favour of the state
trader, Lord Wilberforce said
that if a foreign government
were taking action purely in
order to extricate a state enter-
prise from contractual liability,

such action might be denied
the character of government
intervention. This, he added,
would require clear evidence
and definite findings.

Such evidence and definite
findings about the nature of the
decree by which the Portuguese
Government interfered with the
contract between Setenave, its

shipyards, and SettebeUo- were
required when SettebeUo sued
Banco Totta and Acores in the
High Court over a guarantee
to pay £25m in connection with
the Portuguese shipyards'
failure to deliver. However,
Mr Justice Hurst, before whom
this case was brought, did not
fed the same way as Lord Wil-
berforce. He said that to grant
requests to obtain evidence in
Portugal that the decree was
made at the initiative of the
shipyard would be meddling in
the legislative business of a
friendly power. The plaintiffs

interests, tie said, had to yield

to a higher legal principle.

A decision of a Commercial
Court judge is not the end of

the world and some readers of

my column on August 9, 1984

might have thought tbat I was
exaggerating its significance.

However, since then Mr Justice

Hurst was confirmed by the
Court of Appeal and the House
of Lords refused to grant to

SettebeUo leave to appeal, thus
indirectly confirming the Court
of Appeal decision.

If the same line is taken by
the courts -when they come to
decide the merits of the dispute
between SettebeUo and Banco
Totta and Acores, it will be a

reversal of legal policy bound
to cause more difficulties for
British firms in the future and
to render British practice out
of tune with that of other
countries. Another unwelcome
consequence will be that Inter-

national irhitratlons which are
very Often about disputes be-
tween a private company and a
government-owned enterprise
wiU continue to avoid London.
The anti-business attitude of

English courts can best be
demonstrated by reporting the
main points of the award, which
was made under the rules of the
Netherlands Arbitration Insti-

tute (RNAJ) and was registered
by. this institute under number
723. it is an interim award, de-

ciding the legal issue and leav-
' iug the amount of compensa-
tion to be determined either by
an agreement of the parties or,
if they fail to agree, by a final

award of the arbitrators.
The dispute arose from a con-

tract concluded in 197S for the
construction of a 316,000 ton
supertanker. It was agreed that
the contract would be governed
by the laws of Portugal but that
all disputes should be finally
settled by arbitration in accord-
ance with the RNAL Under
Article 26 of these rules, the
arbitrators are required to de-
cide, as “good men in equity.”

The tanker was to be de-
livered originally by January
31 1978. Article 6 of the con-
tract provided than in case of
delay exceeding 12 months, the
purchaser would have the op-
tion to rescind the contract.
However, the delivery date was
several times extended, finally
until' April 30 1982, and it was
provided that if the vessel was
not completed in all respects on
that date, SettebeUo should be
entitled to terminate all its

obligations by a written notice
and that the shipyard would re-

pay previous instalments,
amounting to some $Um.
During the period of the de-

lay, the market was becoming
glutted with tonnage so that
SettebeUo probably could not
have made any use of the
tanker if delivered. Its market
value feU from the agreed con-

tract price by about one third.

There was no doubt, therefore,
that SettebeUo would make use
of the cancellation clause if the
tanker was not delivered by
April 30.

At this point the Portuguese
Government stepped in like a
dens ex machtna and a mere
10 days before the cancellation

date, enacted the decree-law No
119/82. Though it was drafted
in general terms, it was in fact
tailor-made to solve the predica-
ment of the state shipyards. It

applied only to contracts con-
cluded by companies later de-
clared by the government to be
" in critical economic situation ”

and only to contracts governed
by Portuguese law. The decree
gave a Portuguese company the
right to avoid cancellation for
delay in delivery but not can-
cellation for any other reason.
The cancellation danse could

be avoided under the decree by
a declaration made by the com-
pany that it would deliver with-
in a further two years. As a
fine detail, the decree provided
that such a declaration by the
Portuguese company would be
effective from the day it was
posted—in contrast with the

general rule of Portuguese law
which makes communications
effective only from their receipt—included no doubt because of
the short time available to the
shipyard.

After it had served its pur-
pose, the decree was never
again invoked. It has been pub-
licly referred to in Portugal as
the Setenave decree.

SettebeUo never recognised
the pseudo-legislative interven-
tion into Its contractual rights.
It insisted on the legality and
effectiveness of its cancellation
notice and claimed repayment
of the Slim already paid. Sete-
nave on its part claused that
the cancellation notice was
illegal and asked for $3lm plus
interest After about two years
it sold the tanker to another
party for $20m.

The arbitrators concluded
that “to give effect to the de-
cree-law would be to deprive
SettebeUo, without compensat-
tion, of a contractual right to
cancel for the default of Sete-
nave, a shipbuilder whose delays
bad already placed it in breach
of contract well before the de-
cree-law was passed. It would
equally deprive SettebeUo of its

right under Article 11(b) of the
contract to recover some
US$1lm with interest In respect
of instalments already paid by
it. No compensation is granted
by the decree-law for such

Hie arbitrators pointed out
that the decree-law was no en-
actment of general effect post-
poning the rights of all credi-
tors like a moratorium. It was
designed to destroy the right
of SettebeUo to cancel the con-
tract for failure by Setenave to
deliver and to recover the 511m
it had paid. Though worded in
general terms, it struck at no-
one else. The award in favour
of SettebeUo. said the arbitra-
tors, was the only one compat-
ible with elementary canons of
equity.

The rules of the Netherlands
Arbitration Institute to which
the arbitration clause referred
provided for the application of
equity. But SettebeUo appealed
to a Dutch court claiming tbat
the decision should have been
made on the basis of Portu-
guese law exclusively. It will

take several months before we
learn about the stand taken by
the Dutch courts. It may take
even longer before the action
between SettebeUo and the
guaranteeing bank is decided by
English courts.
Whichever way they go, the

decisions are bound to have an
impact on business between gov-
ernments and private companies.
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ACROSS
1 Outstanding feature

.
of

British and German cmv
rency (8).

,

5 Relax with bun maybe to
some purpose (6)

9 Finding school filling in
time, blow up (8)

16 This offers Beeirftp-~by a
finke (6)

'

11 An occasion when only one
person

.
gets cross from

choice (8)
12 Many returned directions

taken without permission
(6) . .

14 They’re under pressure to
provide a weather-forecast
(10)

18 Work a'male put to—badly
written (10)

22 No longer -left to trade
abroad (8)

23 Profit is the attraction (8)
24 To be wrapped in a flag

would, be a bloomer (6)
25 Time trial? (44)
26 Told a story about a good

man that's registered (6)

27 Get it as a change creates

a stir (8)

DOWN
1 Women have many odd

ideas I (6) „ .

2 The head girl added relish

(6)

3 Very small record (6)

4 Share with a friend in a
reasonable way (10)

6 Score just one more (8)

7 The elder made king (8)

8 " The wind was a torrent of

..... among the gusty
trees ” Noyes (The Highway-
man) (8)

13 Striving to study nursing
(10)

15 Hazard about a sovereign (8)

16 Snatches a drink—dearest in

the ship <8)
17 To value a paper is unusual

(8)
19 Leave due (6)
20 The meal's about gone (6)

21 Under a quarter lock, caus-

ing worry (6)

Solution to Puzzle No 5£58

APPOINTMENTS

Managing director of

Courtaulds plastics
COURTAULDS has appointed Mr
Michael Pragnell to be managing
director of its national plastics
group. He moves from tbe inter-
national paint division where be
bas been board director respon-
sible for tee company’s indust-
rial paints business worldwide.

*
Mb HU Webb has been appoin-

ted marketing director of retail

design by FITCH & CO. DESIGN
CONSULTANTS. He joins from
Richard Shops, a subsidiary of
Habitat Mothercare, where be
has been marketing end develop-
ment director. His appointment
follows tbe promotion of Mr
Rune Gustafson to group market-
ing director.

Following the acquisition of
Bisbopsgate Insurance, AMEV
bas appointed Mr Peter Howell
to the board of AMEV (UK), the
holding company for tbe group's
UK interests in insurance and
financial services. Mr Howell,
Mr Fim Nanninga and Hr Jan
Scherpbnls have Joined the
board of Bishopsgate Insurance,
where Mr Peter Longland and
Mr Peter Robinson continue as
chairman and executive
respectively.

*
BRADGATE TEXTILES has

set up a subsidiary company,
BTC, Mr Howard Morgan, Brad-
gate’s managing director, will be-
come SLD. of the new company
and assumes the title of chief
executive — Bredgate Textiles.
His position as managing direc-
tor of Bradgatfe Textiles is filled

by Mr David Smallrldge (for-
merly sales and marketing direc-
tor).

Mr F. W. Wood has been
appointed company secretary of
COSALT from Kerch 1 on the
retirement of Mr B. Bb Heaton.

*
SWAN HOUSEWARES has

appointed Hr Garth Wooldridge
as sales and marketing director
from March L He was with the
parent company, BSR.

*
T. J. LOVELL (HOLDINGS)

has appointed Mr James G. Lalng
as deputy chairman, in addition
to Ms responsibilities as group
financial director.

*
FB3COM has appointed Mr R.

Gtonop as managing director of
Xmhof-Bedco Standard Products.

*
ALEXANDER STENHOUSE

UK has appointed the directors
who will head its operations in
the northern division. Made over-
all director for the division is

Mr Roger J. Sannan, based at
Liverpool. Three regional direc-

tors are Mr Alan W. Ryder (Man-
chester), Mr Lanrenee A. Law
Newcastle-upon-Tyne) and Mr
Stanley Rrapby (Birmingham).

*
Hr R. G. Fllby and Mr E. W. J.

Watkins will poin the board of
THE DISTILLERS COMPANY
(HOME TRADE) as noD-exeeu-
tlve directors on Aoril i. Mr
Fllby is managing director, and

Mr Watkins home trade sales
director, of Tanquaray Gordon
and Co. From the same date Mr
P. A J. Neep, currently business
development manager, will be
appointed business development
director of The Distillers Co
(Home Trade).

*
AIDCOM INTERNATIONAL

has appointed Mr Robin Dow to
its main board. He joined last

November as chief executive, and
chairman-designate of the re-
search division. He was Euro-
pean president of Levi Strauss
and Co.

*
Mr John Franklin, deputy

chairman of POWELL DUF-
FRYN, has been appointed
deputy chairman of CHAR-
TERED TRUST in succession to
Mr P. A Graham.

Hr Roger L. Britt has been
appointed a director of R. B.
MACMILLAN.

Steer Davies & Gleave mar-
keting consultancy has appointed
four new directors: three in-

ternal promotions, Mr David
Hollings, Mr Robert Sheldon and
Hr Peter Twelftree; and Dr Luis
Wlllunsen who will continue in

has academic post In the Trans-
port Studies Group at University
College (London). The consul-
tancy is the transport planning
advisor to tee Canary Wharf
(London Docklands) develop-
ment consortium.

*
•LEWIS WOOLF GRIPTTGHT
has promoted production direc-
tor Mr Peter Weiss to deputy
managing director. He will re-
tain his production respon-
sibilities. Financial director
designate Mr Brian Coombs is

also appointed to the board. He
was financial director at TI
Accles and Pollock.

*
The Southampton-based

DREAMLAND GROUP (a Valor
company) recently enhanced
with the addition of Magimix
food processors and the rest of
the ICTC kitchen appliance
range, has a new managing direc-
tor from April L He is Mr Brian
Wolfe, currently with Morphy
Richards Appliances, part of
the Glen Dimplex Group, as com-
mercial director.

*
HORIZON TRAVEL has de-

cided to divide financial respon-
sibilities. Mr Barry Finals, cur-
rently deputy to tee group
finance director of British Cale-
donian Group bas been
appointed group finance direc-
tor. He will take up his post
in ApriL Mr Edmund Cregeen.
currently group finance director
and company secretary, will con-
tinue as a director and company
secretary with other responsi-
bilities.

w
Mr Christopher Bunton has

joined SAATCHI Be SAATCH1
COMPANY as group treasurer
from March L He was with Gulf
Oil Corporation.
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COMMODITIES AND AGRICULTURE

Brazilian gold surge forecast
BY RICHARD FOSTER IN BRASL.A

FOREIGN MINING companies
who originally came to Brazil
looking for base metals have
shifted their attention to gold
and will invest more than S600m
by the end of 1988 in gold min-
ing projects. The result should
be a rapid increase in the coun-
try's gold production from hard
rock and open pit mines, pos-
sibly to 30 tonnes by 1991 com-
pared to eight tonnes last year.
The estimate is made by Rio

de Janeiro mining consultant Mr
Peter Rich who will publish his
findings later this year in the
authoritative annual gold report
published by Consolidated Gold
Fields. Independent checks
show the tonnage estimate is

widely accepted by mining ex-
ecutives in Brazil. In the past
year companies publicly an-
nounced $452m in planned in-

vestment. The remaining S150m
comes from estimates of future
investment in mines in earlier
stages of development.
The foreign companies

include Anglo American and
Gencor from South Africa, Rio
Tinto-Zinc and BP Minerals
from the UK, Utah Inter-
national, Kennecott. and
Anschutz Mining Com from the
US. and Inco from Canada.
The new focus on gold comes

as world prices for base metals
such as copper and nickel con-
tinue stagnant and as concerns
arise about the long-term future
of South African gold produc-
tion. Brazil's contribution to
world production will remain
modest in comparison to the
650 tonnes of gold produced

annually by South Africa. But
some mining consultants here
see a strong future in indus-
trialised gold mining in Brazil

with a possible 100 tonnes of
annual production by the end
of the cemury-

Greeastone belts of pre-Cam-
brian rock of the type which
led to gold production in South
Africa. Siberia, Canada and
Australia are found in Brazil.
Geologists say the country Is

at a stage of exploration
similar to that of Canada or
the US 100 years ago. Because
the potential gold areas are
vast and geologists have only in
the last decade begun to prove
up reserves, there could be a
large gap between potential and
proven reserves, now about 500
tonnes. Brazil’s annual produc-
tion of about 50 tonnes has
placed it fourth among world
gold producers after South
Africa, the Soviet Union and
Canada.

Amazonian gold rush may be
coming to an end.

Until a few years ago in
Brazil industrialised gold min-
ing were synonymous with
Mineracao Morro Velho, an
Anglo - American subsidiary
with several gold mines in

The manual mining of
alluvial deposits in the Amazon,
particularly following the dis-
covery of the Serra Pelada
mine in 1979, has accounted for
the bulk of gotd production
in recent years. In 1984 half
of production came from the
mining of river bed deposits in
the Amazon where several
hundred thousand itinerant
miners continue to exploit sur-
face gold with picks and
shovels. But there have been
no new major alluvial finds
over the past five years suggest-
ing to geologists that the

Another geologist for Inco, the
Canadian nickel mining . com
pany, bad been prospecting in
Brazil since 1970 but only in
1980 did he discover a large
underground gold deposit in
Crixas, Goias, about 280 km
north-west of Brasilia. The
mine, now a joint venture
between Inco and Kennecott is

expected to produce two to
three tonnes per year beginning
in 1988. Other companies have
similar stories.

Minas Gerais, the region which
dominated world gold supply
200 years ago. Other foreign
min ing companies were more
interested in looking for base
metals.
Now that situation has

changed. According to one Rio
de Janeiro mining consultant
who came to Brazil from
Venezuela 16 years ago, “there
were more drill holes put down
for gold last year than in the
past 10 years combined.”

Rio Tlnto-Ziuc has invested
$62m in a low grade, open pit
gold mine operation, also in
Minas Gerais, expected to pro-
duce from three tonnes to 3.5
tonnes in 1988. The state-owned
Companhia do Vale do Rio
Doce, the country’s major iron
ore exporter, will invest S60m
in a gold mine in Araci. Bahia,
expected to produce 5 tonnes
annually by 1991. Gencor, the
South African company, has in-
vested 8130m in a mine in Sao
Bento. Minas Gerais expected
to begin producing 1.5 tonnes
a year at the end of 1986. The
largest industrial producer of
Brazilian gold is Anglo-Ameri-
can which will invest S200m
through 1988 for an estimated
annual production of 11 tpnnes.

Conditions are now favourable
for Brazil’s multi-national gold
miners. The Government is the
principal buyer of gold and pays
a Cruzeiro price set by the black
market dollar rate, now 30 per
cent above the official rate. This
gives producers a return well
above world prices.

Ivory Coast bombshell for cocoa pact
BY WILLIAM DULLFORCE IN GENEVA

THE IVORY COAST, the
world's biggest cocoa producer,
announced yesterday that it

would not join a new Interna-
tional Cocoa Agreement,
thereby severely reducing the
chances of a new price-support-
ing accord to replace the one
which expires at the end of
September.

“We have reached the
moment of truth,” Mr Denis
Bra Kanott, the Ivory Coast
minister of agriculture, told the
United Nations Cocoa Confer-
ence in a highly emotional
speech. “We are all subject
to the arbitrary decisions of
the exchanges in New York,
Chicago, London and Paris.

Nobody can guarantee us a
minimum price.”
The minister dropped his

bombshell just after the cocoa
exporting and importing
countries had agreed to extend
the conference beyond

tomorrow’s (Friday’s) deadline
until next Tuesday, March 4, in
the hope of reconciling their
differences.

Mr Rene Montes, the confer-
ence chairman, said there had
been no convergence of views
between producers and
consumers during the last week
over two key issues. These are
the price level to be struck at

the beginning of the new
agreement and the price
adjustment mechanism which
the consuming countries want
built into the agreement.

The unexpected announce-
ment by the Ivory Coast
appeared to remove the ground
for further negotiation. The

without the participation of the
Ivory Coast.

The Ghanaian delegate inter-
vened immediately after the
statement by the Ivory Coast
minister to warn that “the liveli-

hood and social stability of mil-
lions of people" would be affec-
ted. if the conference failed :o
reach a new price-supporting
agreement.

Hr Richard Thomas, of
Britain, the consumers’ spokes-
man, said he hoped the dialogue
could continue with the Ivory
Coast. The consuming coun-
tries had been looking fbr a
viable and effective agreement,
he pointed out.

It was only with some reluct-

Ivory Coast declined to join the anee, however, that the con-

existing Cocoa Agreement
which came into effect in 1980
but the. consuming countries
have indicated that they could
not accept a new agreement

sumers had agreed to an exten-
sion of the conference which
opened here on February 10.

Some hard line countries argued
that too little progress had been

made to warrant an extension.
Producing countries had sought
a week’s extension. The deci-
sion to continue until Tuesday
represented a compromise.
Producers and consumers held

brief separate meetings last
night after the plenary session.
The European Economic Com-
munity countries will meet this
morning with a session of all

the consuming countries due to
follow in the afternoon.
No serious negotiations have

yet taken place over the price
level at which a new cocoa
agreement would be pitched. Mr
Montes said at the beginning of
the conference that producers
had suggested they could accept
a medium price of 115 US cents
a pound while consumers had
stuck to a price of 100 US cents.
The main focus for. discuss!on

has been tbe price adjustment
mechanism sought by the con-
suming countries.

EEC Ministers

close to starch

scheme deal
By lvo Davnuy In Brussels

EEC FARM Ministers have
come close to agreement on
new regulations on the sub-
sidised costs of sugar available

to the chemical industry,
though Belgian reservations
remain.

Production aids for the next
three years are expected to

remain at the current Ecu 18.7

per tonne for a selected list

of starch end uses. Thereafter,
thr Commission is required To
come forward with a new pro-
posal on the aids.

The outline plan for a new
regime for sugar for industry
envisages a production aid
based on the world market
price plus Ecu 70 a tonne and
linked to the pnee of glucose
to ensure the starch industry
remains competitive.

Tin rescue plan remains in balance
BY ANDREW GOWERS

THE RESCUE plan for the tin

market agreed in draft at the
weekend remains in the
balance today, with EEC coun-
tries continuing discussions
aimed at resolving differences
over financial and other aspects
of the package.

The deputy permanent repre-
sentatives of Community coun-
tries met in Brussels yesterday
to discuss the proposal, under
which a new company—now
named TinCo—would be set up
to take over and sell off the
International Tin Council's
85.000 tonnes of stocks over
about three years.

Serious differences apparent-
ly remain, both over the size
of contribution which ITC
members are being asked to
make to TinCo and on other
matters such as the length of
time which the company would
be expected to take to dispose

1 of the stocks. The representa-

tives will meet again today.
Diplomats stressed yesterday

that the plan, which only
arrived in national capitals on
Monday, may not have been
examined at Cabinet level in
many of the countries con-
cerned. and that their response
was of a preliminary nature.

“There is a definite attempt
to reach a positive outcome;
there's nobody being particu-
larly negative, although there
are obviously very serious
concerns,” said one.

At issue is the proposed ITC
contribution of £I20m towards
TinCo's total capital of £270m.
West Germany, France, the
Netherlands and possibly Den-
mark feel this is too high, and
want the UK, which has already
promised £50m, to put up more
money to make up the short-
fall.

The plan calls for brokers
and bankers owed money by

the ITC to put in a further
flOOm.
Some countries, notably West

Germany, also apparently want
a guarantee that the stocks
taken over by TinCo wiil all

be sold off within three years,
regardless of prices. The draft
plan sets a three-year target
date for tin to be sold off at
an average price of £6,000 a
tonne, but. in response to
demands from tin producing
countries, says TinCo could
delay sales if prices are too
low.
Meanwhile the Knala Lum-

pur spot tin price continued
its upward trend, gaining
another 34 cents to MS21.44 a
kilo.

• Thailand will not accept tin
export quotas set by the ITC
if non-members continue to
export without similar restric-
tions, Industry Minister Mr
Chirayu Israngkun na Ayu-
thaya, warned yesterday.

LONDON
MARKETS
COCOA PRICES continued to

slide on the London futures
market yesterday as hopes for
the successful renegotiation
of the price-supporting Inter-
national Cocoa Agreement at
the current Geneva meeting
receded further with the
Ivory Coast’s announcement
that It would not join a new
pact The May position on the
Lcodon futures market
ended £29 down at a fresh
27-month low of £1,548.50 a
tonne with extra downward
pressure coming from chart-
inspired speculative selling

and hedging against recent
producer sales, plus the
influence of an upturn In
sterling. Coffee values
regained Tuesday’s fall early
on and made further ground
with the May position reach-
ing £2.699 a tonne at one
stage. But most of the gain
was lost later and May coffee
ended only £21 np on the day
at £2,(28.50 a tonne. On the
London Metal Exchange zinc
and aluminium prices
regained some of Tuesday’s
Sharp falls, but other base
metals were weaker. Heavy
selling of lead found buyers
reserved and the cash price
fell to a 9|-year low before
steadying to end the day
£2.375 down at £249.75 a
tonne.

LME prices supplied by
Amalgamated Metal Trading.
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Official closing (am): Cash 950-2

(949-50). three months 9B0-2 (97900).
settlement 952 (950).

Turnover: IB.200 tonnes. US Pro-
ducer prices 68-72 rants psr pound.

fleer prices closed untraded but
alrghtly firmer and pigment prices
rallied on fresh trader and speculative
buying desipta good selling Interest
from profit-takers, reports Eastern
Capital CCST.

PIOMEAT

Month
Y*day + or

I QtOBO » - Y'day > + or
close i

—

LEAD

j
Unofficial + or

[

cJose/p-m.) —
j
High,low

i £ per tonne •

p. per kilo (deadweight)

104.50! isa.6o| -
May • 106.50j 188.00 +0.50
June 108.70! +0.5® 188.60, -
July -J 103.00 +000) 187.80 +0.80
Aug. —— 101,00 +0]«® 183.60 0-60

(2) 'lota ’eTao

Cash I 849-.6QI
3 n nths (369.S-.60i

0.37 —
-107 I SS4J2S5

Official closing (am): Cash ' 2450
(2520), three months 256-7 (262-.5).
sentamam 248 (2S3). Final Kerb dose:
2570.
Turnover: 28.025 tonnes. US Spot:

17.75-20 cents per pound.

Pigmeet sales: 57
carcases, 3.250 kg.

Beat sales: 0 (4) lots of 20 cidee.
MEAT COMMISSION—Average fat-

stock prices at representative markets.
GB—Cattle 96S4p per kg lw (+000).
GB—Sheep 205.15p por kg eat dew
(+1761). GB—Pigs 76.04p per kg he
(+0.33). GB—AAPP 38COp par kg dw
(+0.51).

TIN
Kuala Lumpur Tin Market—Close

21.44 nnggit per kg. up 0.34 ringgit.

COCOA

NICKEL

* Unofficial +or ,

-ctoaetp.m.i — High: tow
£ per month

Cash
|
216ft 70 > -47.5 !z7M

5 months S82B30 . -50 xn/sna

Futures opened .unchanged, as due.
but in active trading lost ground to
touch new life-of-contract lows end
close on a weak nets. Producers were
net seen to be selling but there was
again goad scale-down consumer off-

take. reports Gill and Duffus.

COOOA

[Yesterday's:
J

Close H- or Buslnes
! Dona

|£ per tome

Officisl dosing (am): Cash 2730-40
(2810-20). three months 2780-90 (2872-

5). settlement 2740 (2820). Final Kerb
Close: 2BtO-15.

Turnover 1,28* tonnes.

ZINC

Colina Macdougall on last year’s harvest setback

China’s faltering grain drive
CHINA’S LEADERS have
launched a drive to reverse last

gear's decline in grain output
which has caused them grow-
ing anxiety. Officials have ad-

mitted that last year's gram
crop fell 50m tonnes below the
record 407m tonnes of 19S4

—

twice the drop revealed by the
official year-end figure of 380m
tonnes.

While total agricultural out-

out lias rocketed since senior
leader Mr Deng Xiaoping's rural
reforms of the early 1980s. last
year's fall came about in part
because of those reforms.

To some extent the fall was
due to natural calamities, the
Chine?? press has indicated;
these affected north-east China,
where whole crops were des-
troyed by floods. But it also

stemmed from the move by

grain on the free market. But
this may only solve part of the
problem. The land itself needs
better care, with more long-term
investment in better irrigation,

and farm machinery.

The Chinese press has
recently emphasised that these
are now essential. Peking hopes
to make up last year's grain fall

and has set a 1990 target of
40m tonnes, which will need
regular annual increases. With
today’s fragmented land hold-
ings, however, the improve-
ments will be difficult to apply.

The household responsibility
system instituted by Mr Deng
has virtually given each family
a small plot, abolished collective
mechanisation and pooling of
labour, and Indirectly Deng Xiaoping; China’s leader
encouraged the use of land for
purposes other than agriculture policy were only temporary.

farmers to crow cash crops by praising rural industry. This The other was that with the
instead of grain, the neglect of makes it difficult to mobilise dissolution of the communes
irrigation and machinery for- the labour and investment there was no means of organ-

merly provided by the com- needed for village or county- king labour for irrigation and
mune. the high cost of growing vide land improvement or drainage projects.

shared mechanisation schemes. Under the reform policy.
Last month the party journal labour shortages and conse-

Red Flag noted serious declines duent wage costs have begun to
in the area irrigated since the impede grain production. Some
reform policy was applied in 60m people have left the land
1981, owing to neglect and to work in rural industry, the
deliberate damage. Some People’s Dally revealed last

100.000 motor pump wells had month, and mechanisation has
been abandoned as useless, it become increasingly necessary,
said. “For the firm time, villages
While funds for agriculture in Liaoning and Guangdong are

__ should be increased, there were having to import labour from
officials had told him the 19S5 other urgent farming problems the mountains at harvest time,”
cram harvest had fallen to needing solution. One was said Mr Hinton. “But this makes
around 355m tonnes. convincing peasants that it was the grain very expensive when

In response to this decline, worth their while to work on you're paying the labourers

this year the Government is pro- large land maintenance schemes Yuan 5 or Yuan 10 a day (£1.08-

vidirig cheaper fertiliser and since they feared their own £2.16). And that doesn't include
allowing farmers to sell more holdings under the reform thet food, cigarettes and liquor

snin in current circumstances

and the shrinkage of good land
available to agriculture as a
whole.

This message was forcefully

echoed by Mr William Hinton,

the radical US farmer and
friend of Chinese leaders who
is a consultant on farm mechani-
sation to the Peking Govern-
ment. Speaking ip Loudon this

month, he revealed that Chinese

you have to give the harvest
crew.”
Farm machinery previously

used by the communes has now
virtually disappeared. Collec-
tively-owned tractors were
abandoned or cannibalised since
the fields banded over to house-
holds to farm under the new
system were too small to use
them. Consequently. Mr Hinton
warned, much of the land has
not been ploughed below depths
of about three inches in the last
few years and yields are likely
to fall.

The shrinkage of farmland
was highlighted last month by
the Peking newspaper Peasant
Dally, which called attention to
illegal agricultural land sales.
Land thus sold is frequently
used for building, brickmaking
or family graves.
Though land sales are not

permitted,, it is now easy to
bribe local officials. “ Some lead-
ing cadres are involved," said
the Peasant Daily. “Some
individuals have taken advan-
tage and lined their pockets.”

Peking’s solutions for the
grain problem were recently
outlined in the press. But the
larger quantities of fertiliser

and future amalgamation of
smallholdings into larger farms
which it advocated may simply
prove inadequate.

‘'China already uses huge
quantities of nitrogen fertiliser,

so much so that it causes
* lodging 1 (weakened plants
flattened by bad weather),” said
Mr Hinton. “ And if farms are
amalgamated, the fields will

probably be scattered so that
standard-sized tractors still can’t

be used."

igh
grade

Unoffloial + or
|

Close* p.m.1 — .High /tour
1 £ per month

j

March.— 1550-1551 ,-21 JO. 1575- IGH
May- I

1548-1548 .—88.0: IMS-1646
July.— _..f 15711573 -34.5' 1610-1570
Sept. 1 1697 1598—37.0- 18*9-1596
Deo. 1 16301632,-33.5, 18691888
March 1668 1660 —31.5 1886-1668

May 1 1675-1685 1—27.5- T7Q1-16M

Sales: 5.808 (4.995) lots of 10 tonnes.
1CCO indicator prices (US cants per

pound). Daily price for February 28:
99.94 (102.44): five-day average lor
February 23: 101.28 (101.82).

US MARKETS
PRECIOUS METALS declined

sharply in response to the

rumours by Mr Volcker, the
Federal Reserve chairman,
indicating some desire for

stabilising foreign exchange
rates, reports Heinold Com-
modities. Copper and Alumi-
nium lost ground In sympathy
with weakness to precious

metals values and on arbitrage
selltog. Sagas weakened
reflecting larger than
expected authorisations at the
EEC selling tender. Cocoa
traded sharply lower on good
producer selling and on the
news that the Ivory Coast was
unwilling to join the Inter-

national Cocoa Agreement
Profit-taking kept pressure on
coffee values' as fresh news
over Brazilian export policy
remained lacking. Cotton
traded mixed with old crop
under pressure from light

producer selling.
•

PLATINUM 50 troy oi» S/troy ok

Ctoaa Hfoh Low Plw
Match 408.0 408.0 408.9 409-2

April 392.0 4180 388.4 410,4

July 393.0 418.5 3860 4T10
394.0 420.9 333.4 413.4

4C7.6 4210 406.0 4140
April 4180 419.0 4U.0 416-4

SILVER 5000 troy o*. cants/troy o*
’

Close High Lew Prtv
Fab 8020 575-0 6780 5890
March
April
Mey
July
Sept

Jan
Much
Mey

B62.SMM
570.1
577.7
585.8
597.4
801.5
609.6
6170

SOLO
570.0
599.0
607.0
815.6
627.0

559.0
570.0
566.0
574.0
884.0
590.0

8390
6300

6100
630.8

5880
597.5
597.5

605JG
813.8
6280
8300
638.5
647.1“

SUGAR WORLD " 11 ~
112.000 lb. cents/lb

NEW YORK
ALUMINIUM 40000 fo, onts/fo

.

Ctose High Low Pro*
Fab 54.55 — 64.00
March 64.es G50O 54.90 5400
AorH 55-10 — — 55.15
May 55.50 56.15 5506 55.85
July 56.15 56.70 6605 56.26
Sept 56.75 — ’ <— 5608
Dec 57,65 — — 67.78

5705 _ — 58.05
March 58.55 — 58.65
May 59.18 — — 5805

COCOA 10 tonnes. S/tonnes

Close High Low Prev
March 1990 2066 1990 2068
May 3038 21CM 2033 2117
July 2068 2134 ZUS 2150
Sept 2104 2163 2104 2184
Dec 2132 2203 2132 2218
Nlarch 2180 9T)n 2160 2240
May 2166 — 2248
July 22B8 • — — 2230

More*
Mey
July
Sept
Oct
Jan
March
May -

July

.

Cloma
Bat
6.07
'604
605
8.59
8.71
7.18
734
702

High
5;94
6 25
6.49
8.58
0-74
605
70S

CHICAGO
UVE CATTLE 40.000 Hr. cants/lb

CloH 1 Wek
April 6202 82.60 81.82
June 81.07 61.70 8005

SB.60 69.36 •58.65
Oct 8700 -SB-07 8700 5807

5800 59.75 59.00
Fab 69.15 8908 60.10 59.70

UVE HOGS 300001b, csnU/fo

COFFEE “ C " 37000 lb. rantt/lb

March
May
July
Sept

March
May
July

248-84
24907
25347
25707
281.30
262.00
261.76
28400

High
2S2.0Q
264.00
2560S
26800
262.50
26300

LOW
238.00
24600
248.09
25100
25200
254.00

Prow
280.00
28108
254.09
256.14
2SB0O
257.00

April
June
July
August
Oct
Dec
Feb
April .

June

3907
43.75
4400-
4207
39.27
40.82
40.80
3700
38.90

40.15
44.50
45.00
43.40
39.66
41.00
4005— 3700
3900. 39. TO

3900 39.97
.4308 4406.
4405 4402.
4205 43.12
38-25 39.45
40.75 40.70
4000 4000

3805
39.70

— — 259.75
MAIZE 5.000 tui mill,
cents/58-lb bushel

COPPER 25,000 lb. contt/B

i

Ctoee High Low PMV
(fob 6405 — — 8405
March 6406 85.05 64.00 6400
April MAS M05
May 6400 6600 64.80 85.80
July 85.15 06.15 6405 6606
Sept - <3-36 66.40 65-30 6600
Dec 6600 6605 65-70 66.65
Jan 65.95 ra— 6600
March «0S 67.00 66.76 67.10
Mey 6800 63.75 87.10 6708
COTTON 60000 Tto. eents/lb

Ctoee High Low Prev
March 6290 8300 6205 62.86
May 6303 8300 63.18 6307
July 83.76 64.13 83.65 04.04
Oct 44.60 44.90 4407 44.40
Dec 44-63 44.76 44.48 44.48
Match 4508 46.80 4500 48.47
May 46.66 46.60 46.00 46.66
July 4805 — ' — 46.80

CRUDE on. (LIGHT)
42.000 US gpUona. 3/barrefs

Latest High - Low Prev
Apitt 14.66 14.72 14.15 1405
May 14.85 18.00 14.40 1403
June 1505 15.15 14.70 1&M
July 16.10 1505 1606 16.29

16.10 16.45 1508 18.82
1500 1506 1500 16.75

Oct 1505 1608- - -160S
’ 1608-

Nov 15.71 16=07 15.60' 1601
Dec 1600 18.60 1800 1603
Jan 1600 1606 16.20 18.84

GOLD 100 troy at, S/troy at

March
Mey
July
Sept
Dec
March
Mey

Ctoee
234.0

2300
212.4
207.8
216.4
219.0

H»gh
236.0
233.6
2310
2130
208.4
217.4
2200

--Low Pray
2336 237.0
032.0 2340
229.6 2310

• 2120 2130
2070 2090
2150 217 8
2190 220.8

PORK BELLIES 38000 foTcanta/tb

“oao Cow 5S?
March EG 37 58.12 .6600 S70O
May - 68.00 89.75 57.90 69.37
July 58.07 6000 -58.60 60.05
AuguK 57.48 59.15 S7.46 S8 .7S
Feb 6050 8100 BD06 61.10
March 60.00 60-90 60.00 fii.no

SOYABEANS 6,000 bu min.
cento/60-ib bushel

May
July
August
Sept
Nov
Jan
March

5200
6240
528.4
5280
5134
507.6
517.4
8260
5370

Mgh
5230
627.4
5320
5300
6150
5100
5190
5290
6X70

Low Prev
S18.fi 5210
524.0 C3S0
8290 5300
527.0 5290:
5130 -5130

.
507.4 - 8080
5170 S180
5270 6280
538.0 £38.0

SOYABEAN -MEAL Wfi tone, 3/ton

March
Clean
1540

Hfoh
.1650

Feb
March
April

Oct
Oec

April
June
August
Oct
Doc

33fi-4

338.7
338.5
3670
3463
3500
3540
3880
3820
3870
3710
376-2
381.0

High
347.6
3470
3490
3870
3570
361.0
365.7
3700
374.0
3870

low
3370
942.0
337.0
3670
3440

352.0
3800.
3740
3570

317.7
3480
3500
3780
3570
381.8
366.1
33»0
3740
3780
383.4

July +
4- 1550

Augusts 1550
Sent - 152.7
Out -

. 1480
Dec 1480
Jan 1800
March - .1510

-Low
1530

166.5,’. 5 1640
9560 .-155.6
158.0 .1550

,

1630 1520
148.7 1450
1500 148.1
1500

15*0
186.1
168.1
1550
1520
148.4
1490

1500. .1500— 1510
SOYABEAN OIL 85000- Itv Mota/fo

May
July
August
Sept
Oct

Ctoee
1707
1706
1*02
18.45
1*07
18.46
18.72

386.0
3810

3880
381.0 383.1 March 1908

Mgh
1709
1808
1600.
18.SO

-18.50
18.47
1806
1805
1905

Low Prev
17-42 17.58
1701 1706
1515 1800
1530 18.42
.1805 1«02
18.35 1545
1888 1575
18.85 18.95
1904 1902

HEATING 05
42.000 US gallons, cent*/US galfona

WHEAT 5000 bu nrtn,

centa/dD-lb bushel

Latest Htoh Low Pretr Close High Low
March 66.70 E8.00 55-56 8606 tech 8340 335.0 332-0

Aorii 4800 6005 47.80 49.12 May 2840 2870 2780
May 4400 4500 4300 46 34 July 263.2 2570 291.0
June 4200 4300 42.40 4400 Sept 2B80 2E9.0 266.2

4200 43.70 42.80 43.70 Dec 2680 289.4 2680
43-50 44.10 43.50 4*1.10 fitach- 2720 274.0 2710

Sept 44.60 46.00 44.65 4500 SPOT PRICES—Chicago loo
Oct 48.00 46.00 4600 4500 160 (jimi) cants per pound-
9mr — —

»

•rare 4605 and Harman silver bullion 587.0
Dac 4700 47.60 4700 4708 cants per tray ounce.

Free'
3330
278.8
252.4
258.4
2670
2710

« lard
Handy

COFFEE
Cash ! 4160
a months 1 427 8

*3.5 |
—

+ 5 1489(423

Official dosing (am): Cash 415-6
(411 5-2). three month! 427-8 (4Z3.5-4).
settlement 416 (412). Rnal Karb close:
425-6

Turnover: 4,925 tonnes. US Prime
Western: 3000-35.75 cents per pound.

Values rose Steadily in light morning
trade by ea much as £93. basis May.
Lsvels held until New York opened,
when heavy setting In The US sent
prices tumbling m London with panic
liquidation. Physical offtake did not
appear to be as prominent as on
Tuesday, reports Droxel Burnham
Lamben.

GOLD COFFEE 'Yeeterdyih + or

.

Close
)
-

.

Business
Done

Gold fell S34 to S346h-347 on the
London bullion market yesterday.
Trading was described as choppy and
lacking direction. The metal opened
01 5345V346. and was fixed at
5345.10 in ,tha morning and S34S.7S
in the afternoon. It touched e peak
of 5347>*-347^ and a low el 5343V
S344.

GOLD BULLION (fine ounce) Feb. 86

Close 6340 1s047
Opening .. 86461*040
R’nl'g fix. 9346.10
Wn-n fix 8845.76

(1033.2331*
(£23310.233
li.233.018i
(£233081)

March——|3S62 63 1—6.3
;
2829 SMB

May— 2627 30 U-BUX 2698 2605
July J2882 85 +6.0 ,2756 2685
Sept. —12740 45 1-5.0 1 2816 2776
Nov (2785-00 j— 2.5 [2K6Z73B
Jan- :28O0- ]0 L-i-tt 1U028DD
Mar. 0850-980 +5.0

Sales: 6.722 (9.400) iota of 5 tonnes.
ICO Indicator prices (US cents per

pound) for February 25: Comp daily
1979 210.91 (21 1 .06) : 15-day average
193 66 (191.33).

106.10-8.00. Seles: 285 lots of 100
tonnaa. Barley: Mar 113.15-300. May
116.60 only. Sept 97.40-705, Nov 101.06
only, Jan untraded. -Seles: 39 lots of
100 tonnes.
LONDON GRAINS—Wheat: US dark

northern sprina no IS per cent
April/Mey 11805, June 117JS trans-
shipment east coast. US no 2 soft
red winter March 116.75. June 9300.
EC Feb 136.50. English lead fob Feb
115. March 1170S sellera. April 117.75
buyer. April/June 12005-120.50. June
121-25-121.50. Sept 100.50-10100. Oct
10300-1030a Jan/March 11100-112.00
buyers/sailers. April/June 115.50 buyer
seat coast. Maize: US No 3 yellow/
French transshipment east coast firat-
half March 143.5a Barley: English
feed lob Feb 116, AJril/Juna 120,
July/Aug 98 sellera. first-half April
97.50-9800 buyor/seflor. Oct/Dec
10300. Jan/Moreh 109

.
sellers. Rest

unquoted.
NO 16—6/6*z
JIGCAr-Locetionet ex-farm spot

2
ri
?
0 *' E Mids 114.10.

N East 113.80. The UK monetary co-
riMwil tar tto week beginning Monday
March 3 will remain • unchanged.

Dec 1340/1352. Mar 1400/1410,
1445/1465.

May

POTATOES
Alter the recent riees the market

Mi beck on profit- taking, desprea con-
tinuing problems with Dutch origin
tenders, report* Coley and Harper.

Month
Yesterday's) Previous jBustnots

done

£ per tonne

Apr i 96.80 1 9700 l 970S-960Q
May— |

10300! 104.80 804.66-

K

&03Now-, 78.70 1 78.00
\

7BJ6B
Feb-...., 87.00

,
88.00 — •

Apr 1 10000. 101.50 J 100.08

Seles: 6GS (S26) lots Of 40 tonnes.

„
Eertoe—July 95.90. 00a 96.000500;

Aug 82.5a unchanged; - Sept 7500.
2-50. Salea: 9 (47) lots of 10 tonnes.

OIL

GOLD AND PLATINUM COINS

FREIGHT FUTURES
The dry cargo market opened lower SOYABEAN MEAL

Kr>B'r*nd.3347i»-3a8
's Knirug. 8t84 184»»
'« Krug. 894-9413
IMO Krug. 85813-39
Map I elear 6367 1- 368
kngel 9366-358
111# Angel E3G40
New Sov-$63VB4H
‘sNewSov 749U SOU
3Id SOV. SOT 90 Is
?20 Engle 8460 490
NoblePUtt S420U-42SI<

rCSSSU S33l|)
i£l 85 La-133 3«)
'£65-63 ta*
l£B5U 261,1
O04O.24OUt
LE059 240 Lt 1

11-2312 26V
(£56l4-S6lt)
(£58 ia-3354i
i£5BV6OS4 I

(£503 3285*)
1£282-283 Is 1

thin conditions as the physical
market continued to be devoid of
fixtures perxment 10 dry cargo futures.

I Ctoee 1 Hlgri'Low . Prev.

SILVER

Dry Cargo
April

;

836/836 - 837*827 - 831*832
July 736,745 1 756,735 « 735*751
Oct. I 843(847 847/843 : 843/848
Jan. i 660,900 1 900(880

;
660*900

April
;

915/950
;
950:915 955*960

July I 600/840 ! 84O/B00 ! 810(840
Oct. I 905,070

;
810905 SOS'S23

Jan.
|
880/940 ! 940880, 680*960

BFI . 7570 - . 739.0

*Jr°(»3 dollar, prices opensd
Slightly higher on professional buying
then firmed a further 50p on locel buy-mg 1 ntarsst. Good commercial selling
stopped any further rise end prices
sesed back Iste in the afternoon,
reports Muirpece:

March Brant qualifying as 15-day
barrels traded at ap remium over non-
qualifying first-HaH March cargoes. The
volume of trading remained very thin
but there hoe been a little more activitym the Arab Gulf. Nymex April WT1

at 1.15
.
EST. Fuat oil continued to

atrangthen on cold weather In UK and
north west Europe. Gas oil waa little
changed with aonte profit-taking but -

mot traders engaged in sorting out
prompt nominations—Pairoiaum Argui,
London.

ORANGE JUICE 15,000 lb. canw/Bt

Close High
-

Low. Pwv
March 35.76 84.80 009 0.80
May 84-7S 85.08 O0O .

008

'

JUI? 64.95 85.60 84.25', 8105-

Sept 84.56 85.W **«. *3.7S

Nov ’ 85.60 85.75 84.89 -- 84.70

Jan J #1.60 8700 8?00 85.89

March 87.60 8800 8809.07-10
May 8708 — — SJ0O
July • 8805

\^
et

— . 8700

-Low Prev •

805 500'
80S 6.20
802 806
8-53 608
6-56 6 73 :

80S 690
7.12 .708— 707— 7.65

August. 1260. 1250

Silver was Txad 9,Bo bd ounce lower
lor spot dohvary in the London bullion
msrkat yesterday at 395.65p. US cant
equivalents ol the fixing levels were:
spot 588.6c. down IGc: three-month
599 6c. down 1B.2c: Six-month 611.*5e,
down 16.45c: and 12-month 634.55e.
down 16.4c. The metal opened at
^-3*D(534-586c) end closed at 894-
396p (588-568c).

Turnover: 125 (119),

Close 1 Hlgh/Low I Frew.

October— 1S6.5-I2B.7
DM. 128.6- I2B0
Feb.

1+05
D.a

1+0.2
4+0.1

O.flfi(1!60

0.25,1270-1980
0.15,1280

1280- 1610. 1+0-26!

Arab Light .

Arab Heavy

.

Dubs'

Mar. .

April :

May
June

,

Sept.
'

Dec.
BTl

Tankers

82S1B9B' 826,810
7751795 ! 786
7S0.‘77S } 760
710:770

;

-
900(9701 —
810:975 i

—
8030 1 —

807/887
769,778
780J780
7501770
900,860
900.950
792.5

Apr- 1290-1880 ;+0.60- _
Sales: 1.455 (382) lots ol 20 tonnaa.

SUGAR

i40o.i4.aa i -
Breirt —

;
uja-iBjo -—0.975

FWCE—Raw sugar
S142.50 (El 00SO), up 8200 (op £2 .00 )
a tonne for Feb-March delivery. Whin
sugar $178.00. up 52.50.

fSfssr*Rss,

SILVER
M(
troy

Bullion
Feting
Frtea
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Turnover; 73 (65).
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No. 6
Con-
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Yearday’s
close

Previous Business
! if-*:

(dote dene

LME—Turnover: 25 (40) lots of 10.000
ex.

Three months high 407p, law soflo.
final kerb 404-6p.

Ofdcropa met shipper resistance and
further long liquid***®*1 against a

general bearish country trend, reached
the lows on consumer railing but
Closed on 4 modest rally. New crop*
SI*adied, reflecting lack ol farm railing

before eating on nervous trade
hedging, reports T. G. Roddick.
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PHYSICALS—The London market

opsneq staadicr, attracted Intis Interest
et tno higher levels and closed ou,etand easier, reporta Lewis and Peat
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cw (Dwyers): apnt 63.00c(BLOOD): April fiX/TSp (62.00p); May^ Kuala Lumpur
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per kg. RSS No 1 was 203 n ism 5)and for SMR 20 203.6 (202.0).
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Sales— 1.137 (1.468) lota of 80
tonnes.
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CURRENCIES, MONEY and CAPITAL MARKETS Company Notices

FOREIGN EXCHANGES

Volcker speech hits dollar
The dollar £eU sharply after

Mr Paul Volcker, chairman of the
US Federal Reserve Board, told
a Congressional committee be
had no substantial difference of
opinion with Mr James Baker,
US Treasury Secretary, about
the dollar.

As Mr Baker., has welcomed a
further fall, the US currency
came under immediate selling
pressure. Until then trading had
been subdued, fearing Ur
Volcker would add .to his warn-
ings of last week, about the
consequences of a falling cup
rency.
The dollar fell to its lowest

closing level since early Decem-
ber 1881 hi London, at DM 2J2275
compared with DM JL2440 on
Tuesday. It also declined to

SFr L8790 from SFr L8850, the

lowest since March 1382; and to

FFr 63525 from FFr 63075, the-

lowest since March 1983. Dealers
remained- reluctant to put fur-

ther upward pressure on the yen
however; following recent com-
ments by Japanese officials about
stability, and the dollar rose to

Y181.10 from Y180-85.

On. Bank of England figures,

the dollar’s index fell 03 to 1173,

the lowest since January 1983.

STERLING — Trading; range
against the dollar ip 1985-86 is

1.4960 to L0525. January average
1.4236. Exchange rate Index fell

'

£ IN NEW YORK
Fab. 98 i Prav. ato**

Forward premiums and discounts apply
to the U-S. doBn.

0.4 to 7S.3, compared with 80.2
ei* months ago.

Sterling -failed to benefit from
the weakness of the dollar, hut
finished well above the morning’s
low of $1.4750. The pound dosed
40 points lower against the dollar
at $1.4880-1.4890, and fell to a
record tow against the D-mark of
IMS 33150, compared with DM
336. .Sterling also declined to
FFr 1030 from FFr 1031 and
SFr 2.7975 from SFr 23125, but
fell only slightly against the yen
to Y28930 from Y288.75. The
better than expected UK trade
figures for January had no
impact.
D-MARK — Trading range

against the dollar in 1985-8* hi

3.4510 to 23275. January average
2.4392. Exchange rate Index 1354
against 127.2 six months age.

The D-mark rose against the
dollar In late Frankfurt trading,

reacting to the speech by Mr
Paul Volcker. Trading had been
rather quiet until Me Volcker

made his comment about having
no substantial difference of
opinion with Mr James Baker
about the dollar. This pushed
the US currency down to
DM 29450 at the Frankfurt dose,
compared with DU 2.2555 on
Tuesday. In after hours trading
the dollar fell below DM 223.
Earlier in the day the Bundes-
bank did not intervene when the
dollar was fixed at DM 29438,
compared with DM 22550.
Yesterday’s fixing was the lowest
since January 4 1982.
JAPANESE YEN — Trading

range against the dollar in

1985-86 Is 263JL5 to 17995.
January average 19945. Ex-

change rate index 1889 against
1564 six months ago.
The yen lost ground to the

dollar in Tokyo yesterday.
Although the US currency
finished at the day's low of

Y181J5, It was above tbe pre-

vious close of Y18040. Trading
was in a narrow range, reflecting

the view that the Japanese
authorities wish to keep the
currency within a range of Y180
to Y185 at present, and may
intervene if the dollar falls out-

side this range. Mr Satoshi

Sumita, Governor of the Bank
of Japan, lent support to the
recent call from Mr Yasnbiro
Nakasone, tbe Japanese Prime
Minister, for a stable dollar.

FINANCIAL
FUTURES

Gilts

strong

POUND SPOT—FORWARD AGAINST POUND CURRENCYMOVEMENTS
Day's %

Pat, 2ft unwed Ctose On* mouth p.a. months

Q5
. IJTSEmBo 1.4880-1.4880 0324>.4fts pm *J» 197-1^3 pm

Canada 2.0704^*771 297*2,49778 09X0.750 di« -092 0329.11 pm
Nethlnd. 8.744-3-794 JWta pm JT
Baiaiurn B790-58.61 67909790 IfUBe pm Z.12 4090 pmSB 12*34-11284 44-a*Jbre p» 3.SBmLs
Ireland 19901-1.1033 1 .1001-1.1011 OJODJOp pm 2.M 0959.«pm
W Gar 3*1-3*54 391-392 *-1\pf pm 791 04-84 pm
tanS *«Sm4 2194*2*4 JWM&fcdl. -2X27 KSS-TTtoto -

Spain 210.0191191 2109X210.69 Be pm-46 die -1.U BO-TSSdls

holy" 32834-22834 Z2SSV22564 S-UDr* dsa —5.58 31-38 dtt

Norway -W9S-1098 VM pm.1 efis -093 14-34 dto

France' 1Q.19V10JOV1M>4-10*04 4o» pra-4 <**

Sweden 10*6-10.714 10.66-1097 4orep<»-4<0s -0.M V&JSk
Japan 26SZ704 .

288-270 1 JO-1.16y pm g-g pB>

Ausuio 2394-2395 2391-23.46 11V3VBTO pro J98
pm

Swltz. 2.784-2*** 2.794-2*04 IMSc pm 794 P^^pm
Belgian rate m lor convertible IrffilrflAencie! Irene 68.309890.

Sm-monlh forward dollar 2-72-2-67c pm. 12-month 495-4.70e pm.

% Three
p.a. monllmi

4.oT"197-193 pm
-092 0929.11 pm
5*0 54-54 pm
2.12 4090 pm
3.68 -I3VH4 pm
2.73 0959.05 pm
791 64-84 pm

-2697 86S-T7MWe -1
-1.14 60-135 die -
-S.S8 31-38 die
-093 14-34 dla -
— 34-54 the -

Bank of i Morgan
England : Guaranty
Index Change %

Sterling
U-8- doBar. -.1

Canadian dollar

—

1

Austrian MbimogJ
Belgian franc
Danish Kroner—

.

Deutsche marie—

J

Bwloa franc-
QulWor—
French franc...—,
Ura 1

—1B.9
+ 8.8
—18.6

I +7.3
-9.0
-19
+.14.3
+ 14.3
+89
—104
—17.7
+38.4

Morgan Guaranty change*: average
1880-1882B 100: Bank of England Index
(base average 1976*100).

DOLLAR SPOT—FORWARD AGAINST DOLLAR OTHER CURRENCIES

Day’s
Feb 28 spread Cloee One month

UKt 1 9750.19830 1.4880-19880 0.52998a pm
Ireland! 1.MBS-1JS70 19555-19670 0909.75c pm
Canada 13820-19970 19380-1-3960 092998a die

Nethlnd. 2.5156-2:5545 2.6160-25190 09>997fe pm
Belgium
Danmark
W. Ger.

891 >.-894*7
2926693610

46.5595.68
8*24-8224

6-«cdla
VorepnAda

29270-29280 Q*7~0.S2pf pm
Portugal W8V748*, U6V-M14 260900e<H*
Spate 14095-14290 14190-141JO SO-IOOo «8a

1SW.153S4
897-797
6.85494
7.154-7*24

1515-1516
B97V698
695-6.854
7.164-7.16V

12-IMredis
ZVtVmdk
14#db
24*\oredte

18190-182.05 W95-181.IS 09*-09ly pm
Austria 16.85-15.18 15*S-«*? Z-lgro pm WP"
Swltz. 14780.19035 19786-19785 095090c pm 293 196-190pm

t UK end Ireland are quoted in US currency. Fqtvrard premiums, and

discounts apply to the US dollar and not CO the Indhriduel currency.

Belgian ram is tor convertible-- (rancs. financial franc 4590-45.95.
-Mr • 1-srt

v‘ • *. -
•

. _ . -
:

.

EXCHANGE CROSS RATES

% Three %
pja. months pm.

497 197-193 pm 4.17
795 2.70495 pm 796

-490 190-195d is -390
.198 197-19* pm 197

-195 22-27 die -2.12
—0.18 4 prn-4 dla -0.12
292 197-192 pm 398

-3091 6fl0-1300de -25.68
-C94 175*275 dla -89*
-892 38-40 <8* -1091
-498 84-94 dla -6.17
—390 10-104 dla -nS.89
-4.18 84-7 dla -3.78
198 093-0.78 pm 1.78
1.14 53 pm 1-14
393 185-190pm 398

Gilt prices rose sharply In the
London International Financial
Futures Exchange yesterday,
reflecting continued market
bullishness. Prices had been
marked down at the start of
trading following an overnight
mark down in US bonds and
sterling’s weaker start. However
demand soon emerged at the
lower levels and with sterling
recovering from its lowest level,
so gilt prices continued to
Improve. The March contract
opened at 313-31 down from 314-

09 and touched a low of 113-29
before rising to finish at the
day's high of 11506.

US Treasury bonds resumed
their upward path after Tues-
day’s brief consolidation. The
market had been a little anxious
ahead of Mr Volcker’s statement
to the house budget committee
and prices were a little erratic
following his comments that the
dollar’s decline left little room
for a cut in US interest rates.

However, the market did not
appear to be in any mood to
accept a technical setback and
demand resumed to push values
still firmer. In addition Mr
Volcker’s comments about a
favourable outlook for inflation
and economic growth also served
to underpin prices. The March
US Treasury bond opened at

91-07 down from 91-09 and
touched a low of 91-04 before
closing firmer at 91-2L

Three-month sterling prices
showed little overall change in

relatively quiet trading. Interest
tended to centre on longer-term
instruments. Euro-dollar prices
were similarly affected with a
completely flat yield curve in the

cash market giving little grounds
for inspiration. The June con-
tract traded In a five point range
from an opening of 92.19 and
closed at 92*0 compared with
92.23 on Tuesday.

Three-month sterling for Jane
delivery opened at 88.90 and
business was confined to a 10
point range. It closed at 88£?
compared with 88.94 previously.

LONDON
2aYEAR 12% NOTIONAL GILT

’

CBQ-000 32nd* tri 100%
Clean High Low Frav

March IIS-06 115-08 113-28 114-QS
June 116-08 116-08 116*03 115-06
8am S1B-Z7 — — T16-X7
Estimated volume — (—

)

Previous day's open M — {7474}
Baals quote (clean caaii pile, of 13%
Treasury 2004-08 leas equivalent price

! ol near futures contract} —18 to —8
CStodsl

10% MOTIONAL SHORT GALT
6100.000 64the ol 100%

Close High Law Prav
March 35-18 37-58 97-45 87-50
June SB-48 98-26 SB-11 9&18
Estimated volume — (—

)

Previous day's open bit — (882)

TMREE-MONTHSTERUMG
£500*00 points of 100%

US TREASURY BONDS
«% 5100900 Stodo ot 100%

Qom High Low Prat
March 8L21 91-22 81-04 B1-05
Juno 80-21 90-22 90-07 80-1C
Estimated vohsne — (—

)

Previous day's open fait — (3,024)

CHICAGO
US TREASURY BONDS (CBT)
8% 8100.000 32nda ot 100%

Lataat High Low Prai
March 91-19 91-28 >1-08 81-1!
ton* 90-18 *0-28 90417 80-11
Sopt 89-2S 88-31 89-14

.
BMS

Doc 89-07 89-11 88-26 89-01
March 88-31 H8-21 89-10 88-V
Juno 88-06 88-06 87-24 87-31
Sopt — — — —
Doc 87-11 87-11 85-30 87-4V
March 87-01 87-01 85-20 88-21
Juno — — — B6-U

US TREASURY BILLS (IMM)
March 88*0 88.01 87*4 88.07
June 88.87 88*1 88.81 88*4 Latest High Low
8ept 89.36 89*0 89*3 85-44 Msrob 83*4 93.05 93.01
Dsc 88.67 89.70 89.62 89.77 June 83*7 93*8 93*2
March 89*2 88.B3 89*2 89*1 Sept 93*1 93*2 93.15
June 8920 89*7 89*7 88*9 Dee 93*0 93*6 93.00
Estimated volume — (—

)

March 92*5 82*5 92.82
Previous day's open bit — (11440)

FT-SE 100 INDEX
£25 per M l Indax point

Close High Low Prav
March 15346 153.90 152.10 162.80
June 15545 155.90 15340 154.8S
Sap* 16748 15740 15740 157.20
Eotlmatsd vofum* — (—

)

Pravioaa day’s open Im — (1.782)

THREE-MONTH EURODOLLAR
31m points of 100%

Close High Low Prav
March 92-10 82.11 92.07 92.12
Juno 92.20 9242 92.17
Sept 92.11 92-10 9249 92.12
Dec 91.92 9142 91.88 9142
March 91.70 9149 91.69 91.70
June 91.48 91.47 9147 9148

Estimated volume — (—

)

Previous day's open Int — (20.152)

LIFEE—EURODOLLAR OPTIONS
31m points of 100%

& National WestminsterBank Pl-C
fincorporated in England with limited rmbffSy)

Issue of U.S.3 500,000.000
PRIMARY CAPITAL FRNs (Series “CT)

(FloatingRate Notes}

In accordance with the provisions of the Notes,
notice Is hereby given, that for the three months interest period

from February 27, 1 986 to May 27, 1966
the notes will carry an Interest Rate of 8Vie% per annum.

The Interest payable on the relevant Interest payment date,

May 27, 1986 against Coupon No. 2 wfll amount to

U.S.S1 99.32 forNotes of U.S.S1 0.000 nominal and
U.S.S199323 for Notes of U.S.$100,000 nominal.

Agent Bank

KREDIETBANK
February 27, 1986

S.A. LUXEMBOUKGEOEE

CERT. DEPOSIT IIMM)
31m points of 100%

Latoot High Law Prav
March 9240 92.43 9249 92.43
June 82.64 92-55 82-48 32-54
Sept — — — 92.41
Dec — — — 9242

Pntof THREE-MONTH EURODOLLAR (IMM)

92.12 Sim points of 100%
82*3 Latest Hkjh Low Prav
82.12 March 92.10 92.12 92-07 92,It
91*2 Jtata 92.19 92*2 92.17 82*1
91.70 Sept 92.09 92.11 92*7 82.11
91*8 Deo 91*0 81*2 91*8 91*2
91*8 March 91.87 91.89 81.66 91.70
91*9 Jiaia 91.48 91.46 91*3 91*9

Sept 91*7 91*7 91*3 91*9
2) Dec 91*7 91*8 81*5 91.10

rk ESCOMw Electricity Supply Commission

Strike
price March

Celle—Last
June Sept Vof March

Puts—Last
June Sept VO)

90*0 2.10 2*0 — _ 0*0 0.00
90.EO 1.60 1.70 1.03 0.00 0.00 0.02 ram-

81.00 1.10 1*1 1.17 _ 0*0 0.01 0.06
91*0 0.60 0.74 0.78 _ 0.00 0.04 0.15
92.00 0.14 0*5 0.02 — 0.04 0.1E 0*1 189
32*0 0*0 0.11 0.18 0*0 0.41 0.58
83*0 0.00 0*2 0.08 — 0*0 0*2 0.95 —

ECU 50,000,000 Floating Rats Notes due 1990
Exchangeable for 10%% Bonds due 1990

In accordance with the terms and conations of the Notes,
notice Is hereby given that for the Interest Period

from February 28, 1986 to May 30, 1986
the Notes wfll carry an Interest Rate of 1D’/i% per annum.

The interest payable on the relevant Interest Payment Date,
May 30, 1986 against Coupon No. 4

wfll be ECU 25.91 per Note.

The Agent Bank

KREDIETBANK
Hjr 5. A. LUXEMBOURGCOKE

Pravfoue day’s open bit. Celle 3416. Nuts 3468

LUTE E/S OPTIONS
£26400 (oents per £1)

Strike Celle Last Puts—4*5
price March April May June Sept March Apr* May June
140 2942 — — 29.02 — 040 — — 041
145 2442 29.02 — 24.02 24.02 0.00 0.00 — 0.07
140 1942 19.02 19.02 19.02 19.02 0.00 0.01 0.08 044
146 14.02 1442 14.02 1442 14.02 040 048 048 0.72
140 8.02 542 9.02 842 S.S7 048 0-4S 044 1.72
IAS <LZ7 440 540 5.73 8X2 0.82 148 2.40 348
140 14S 2.18 2.81 345 4.00 2.70 3X5 442 8.10

Estimated volume total. Calls 603. Puts 418
Previous day's open Int. CaBa 9488. puts 7.286

LONDON SE E/% OPTIONS
~

Arg’tina-ll.lBaO-1.1947i04000-0.8010

Mekong -J1 1 4900-114711 17.7870-7.7880
tamJLIj. 127.o* J 81.98'
Kuwait —10.42 100.4880049215-049515
Lux'burgl 67.80-67.90 |

4S.55-45.6S
Matoyeia pL67ao-B.67B0.8.4eoo-a.4880
Noland 4.7800-2.8000)1.8850-14006
Saudi AT .16.440064466,34536-3.6645
Sin’ pore .B.1780-3.1845 9.146041.1480
S-Af.[Om)4.B375-8.B4B51.0780-14880
&Af. (Fill. 3.808OA4130UL6315-3.7025
UJLE _M-.j0.4680-6.4736[3.6725-34735

SelHagrata.

CURRENCY RATES

Bank
f
Special European

rata
|
Drawing Currency

• Righto Unit

CURRENCY FUTURES

POUND—S (FOREIGN EXCHANGE)
Spot 1+Mh. 3-nrth. 6-mth. IXmth.
1.4885 1.4836 14730 1.4816 14408

IMM—STSHLING to p*r_C

Latest High Low Prav
Match 1.4810 1.4870 1.4700 1.4000
June 1*725 1*725 1*815 1.4605
Sept 1.4550 1.4590 1.4640. 1*956
Dec 1*460 1.4600 1*410 1-4450

LUTE—STERLING £25400 3 per C _
Close High Low Prav

March 1*886 1.4825 1.4785 1.4879
June 1*725 1*890 1*617 1*740
Sept 1*610 — — 1*628
Estimated volume — (—)
Previous day’s open Im — (2,800)

LIFFE—DEUTSCHE MARKS
DM 126.000 3 par mi

Close High Low Pm
Match 0*485 0*488 0.4435 0.4442
June 0.4522 0.4502 0*476 0.4479
Estimated volume — (—

)

Previous day's open tot— (233)

Strike Calls Last Puts—Last
price March April May Jtna Sept March April May June
1*0 28.50 28*0 0.10 0*0
1*5 23*0 — 23.50 23.50 0.10 •rap 0*0 0.70
1*0 18.50 — — 18.G0 18.50 0.10 —TO 0.40 1*S
1*5 13*0 13.50 13.70 13*0 13*0 0.10 0*0 0.60 0*0 2*0
1*0 8*0 8*0 9.00 8*0 8*0 0*5 0.60 1.40 1*5 3*0
1*5 3*0 4.70 5*0 5*0 a.6o 0*6 2.00 3*0 3.90 5.90
1*0 1*5 2*0 2.70 3.10 4.40 3*0 4.50 5*0 6.50 8.70

Previous day's opan int. Calls U7S, Puts 5*91
Volume, 498

PMLADBPMA SE E/S OPTIONS
£12300 (coma per £1)

Strike
price March

Ce
April

lie—

u

May
in
Jrn Sept March

Pu
April

tie—La
May

tat

June
1*0 era— — — — rap—

1*5 —

e

—a ra—

1*0 _ — _
1*5 13.60 — — _ 0.05
1*0 9*0 — — 0.15 — — 1.85
1.46 3*5 6.50 6*0 0.85 1*5 __ 3.70
1*0 1.30 — 3*0 3.00 — — 6*0

LEUMl INTERNATIONAL
INVESTMENTS N.V.

U5JJ20fl00fl00 GUARANTEED
FLOATING RATE NOTES I9S7

'A"—EXTENDIBLE AT THE
HOLDERS OPTION IP90

Tbe interest race apoUcobia to Ua
bora Notes In reuatt of tha ii*-
nxmte oerled commandno ZTtb
February 1086 hot been Brad et
8*uH per annum.

The Interest amounting to U.U4I.1G
oer U.S.11 oc principal amount ol
tbe Notes will be Mla an Wednesday,
27m August 1BB6 against presenta-
tion of Coupon No. 12.

BANK LEUMI TRUST COMPANY
OF NEW YORK

PrlndMl Paying Agent

GEC-EU.IOTT AUTOMATION LIMITED

_ DEBENTURE STOCK 1881/86
The Roglster of Stocktalders of the
bora mentioned stock wllf be dosed
tram the 3rd March 1986 to tbe 1st April
1 986. both days Inclusive, for the pronara-
ttan ol interest end capital repayment
warrants dated Ui# in April 1986.

By Ordar ol tba Board .

N. C PORTER
Secretary

,

Art Galleries

COINAGE! I, 14. Old Bond St., W1. 01-
491 7408. THE BRITISH FACE—a View
or Portraiture. 1G2S-1B50. Until 29
March. Mon.-Frl. 10-6; Sets. 10-1.

ZAMAKA GALLERY. 1 . Cromwell Gordoos
(0pp. V. & A.), SW7. 01-584 6612.
Presented by the MatfcaT Gallery- LANDS
WITHOUT SHADES—Tbe Orient through
Western Eyes. UntU 16 March. Man.-
Sat. 10-E.3B (closed FrL): Suns. 1-5.30

Conferences

CARIBBEAN— Nigh level economic and
political CARICOM conference. 5th to
7th March. Details from Mary Louise
MaKrlf, Commonwealth Institute. Ken-
sington High St.. London. WB. 01-603
4535.

Clubs

Previous day's open int. Celia 60335, Puta B9.7B6
Provtoua day's volume. Cafto 8.138, Plata 6.19S

Personal

MATVINDERIf—

T

kkets for an • -tout out"
mnmH. Inc. Rugby. Coran* Garden.
Theatres. Wimbledon. Tel: 01-B2B 1678.

EVE has outlived tbe others because of e
policy of talr ploy end value tar money.
Sooner tram 10-3.30 am. duco end mo
musicians, glamorous hosmssos. exciting
eoqrshows. 100. Result St. Wl. 01-734
0057.

MONEY MARKETS

UK rates slightly firmer

FINANCIALTIMES CONFERENCES

Technologyand the
NewSecuritiesMarkets

London, 7 & 8 April 1986
Subjects to be addressed at this high-level meeting include:

* The Stock Exchange’s preparations for the New Securities Markets
* How Technology is being applied to the Domestic Equities, Gilt-Edged,

Futures and International Equities Markets
* The Development of Automated Dealing Systems — what can be done
* How does one major Institution plan to deal?
* Management systems for assessing and controlling risk

* What can be learned from the NASDAQ experience?

Interest rates were slightly
. firmer where changed yesterday.
Sterling was a little weaker
overall despite a farther sharp
decline In the dollar. In addi-
tion the hwring of a cut In dear-
tag bank base rates was causing

- a good deal of uncertainty with
sterling’s recent volatility and
fluctuating oil prices combining
tio make the prospects of an early

y cut lees Ukely. While showing
only a moderate change in rel*

j tiem to the dollar, sterling was^ - trading at a record low against
the D-mark.
Three-month Interbank money

- finished at 12f-12i per cent up
from 12A-12* per cent Over-

UK clearing banks base
lending rate- l£i -per rent

since January3

night money touched a high of
• 12| per cent before easing to

10 per cent.
The Bank of England forecast

a shortage. of around £L50m with
factors affecting the market in-

cluding Twatiirfng mmlrtimv Bud
a take-up of Treasury bills

,
together draining £X36m and a

y rise In the note circulation of.
’ ISfim. These were partly offset
by Exchequer transactions which
added £80m. The forecast was
revised to a shortage of around

MONEY RATES

£300m and the Bank gave assist-

ance In the morning of £30m,
comprising outright purchases of

£3m of eligible bank bills ta
band 2 at 12-fir per cent, £32m
in band 8 at 12t per cent and
£lm ta band 4 at 12rir per cent
Once again the forecast was

revised this time hack to a
shortage of £150m, before taking
into account the morning help.
The Bank gave assistance in the
afternoon of £L25m through out-

right purchases of eligible bank
btks in band 2 at 12* per cent
Total help was £16lm.
In Frankfurt call money rose

sharply to 4.78-5.00 per cent as

funds were drained for pension

payments. Despite salary pay-
ments made later ta the day,

NEW YORK RATES
(Lunchtime)
Prune raw ***

Broker loan rate -
Peti funs* — J*
Fed fund* it intaiventton ...

Treasury «H* * Bond*
One month -
T«ro month —- 7.13

Three month ..................... 7.7*

Sbc month 7.85
On* year 7jg

n»T*« year 7J»
V«r f-S?

five year
Sevan year p
10 year
30 year - 8 -“7

the market lost around DM 4bn
of liquidity. However com-
mercial hanks appear to he well
advanced in meeting end of
month reserve obligations with
the Bundesbank, removing the
need for any temporary credit
facility.

In Amsterdam the Dutch

central bank announced a tem-
porary loan facility of FI 5-39bn
starting today and due for repay-

ment on March 7. The interest

rate of 5{ per cent is i of a point

higher than the last special

advance which matured yester-

day.

FT LONDON INTERBANK FIXING

(11.00 B.m. Feb. 26}

Three months US dollars

Six months US dolleis

bid 7 7)8 offer 8 - •

’ — - - - — five reference benfca at 11 am each

The fixing rates era the arithmetic working day. The banka are National

means, rounded to tho nearest one- Westminster Bank. Bank of Tokyo,
alxteontii. of the bid and oflored rales Deutsche Bank. Bangue Nationals do
Tor 310m quoted by tho market to Parts and Morgan Guaranty Trust.

LONDON MONEY RATES
t Threo

[

Sbc
Month •' Month* Months

Interbank..—— }
10-1H 5

«|
Starting CD*— — * _ — _
LocalAuthorttrOapoa i L2l«-22>e!
Local Autnor'y Bonds — i

Discount Mkt Dope*. 1 lCMSt,
Company Depoa 12U-325ai
Finance Hoc Depos— —

,

Treasury Bills (Buy)- > —
{Bank Bills (Buy)--—,

j
—

,

Fine Trade BIllaiBuy > » — I

Dollar ODo~- , —
|

SDR Linked Depoa—
|

—
!

ECU Depea. !
—

iaig-12Ta|lBft-12Sa;12U-12iT ; ll«-lHS.lltc-lHi

125s f I2fe < is u 1

ilia 11>S
—

j
12^ I I2ia 12^ I

Jlfi
I25e I 181s

1 18
;

— 1 —
its,

, ia5t i2i*
|

— —
—

I
IB ft |

13.1 • lUa
,— ! 18,V H« • — ’ —

— 12n .1X?b-11-%, Urt --
— ’ ian» ' 12a* 111* I —
— 7.70.7.7617.70-7.76 7.70 7.7B 7.89 7.80
-- 7|J«t5,

Bl* 83* 7HI8P, 7**B
— j Bij-Bta B-a-10 I

Bi^-BA 1 Bia-BU

Some of the speakers taking part:

Mr Patrick Mitford-Slade
Chairman of the Projects Committee
The Stock Exchange

Mr George Hayter
The Stock Exchange

Mr David Victor
CAP Financial Services Limited

Dr Paul Neild
Phillips & Drew

Mr P R Doney
Tullett & Tokyo Forex
international Limited

Mr JackW Carrothers
Merrill Lynch Europe Limited

Technologyand
the New
SecuritiesMarkets
P Please send me further details of

TECHNOLOGYANDTHE NEW SECURITIES
MARKETS’ conference

MrJames G Treybig
Tandem Computers Inc

Mr R J Sinclair

de Zoete & Bevan

Mr Michael Jenkins
The London International

Financial Futures Exchange Limited

Mr John Wolters
The Association of International Bond Dealers

Mr Glen Renfrew
Reuters Holdings pic

Mr Gordon S Macklin
National Association of Securities Dealers, Inc

To: Financial Times Conference Organisation,
Minster House, Arthur Street, London EC4R 9AX
TeL' 0*621 1355 Telex: 27347 FTCONF G

Fab. BB
j

one
j

Two i Three 1 ..3*
.
Ov’r-nlBt Month 1 Months Months

|
Months

Frankfurt i 4,78 8.00*4.30^.304J
S&A.4a:4.30*.50*40 4.H8-

Paris ail - MBM
, Bft-et* . eti-eit

j

.--Zurich jJBie-aait! 4U-4U — Ifl-liV ! —
!

' Jawiisas = tSl*! = i

Milan.—, J, lfl78-17U 37-17M — ! Ifr«< i -
I

oS!^:*jrjrr±:i imbu iatt-iftsiNfgwJuSS

Treasury Bills (sell): one-momh 12Vi per ceol; three-months 11T« par cant.

Bank Bills (sell): one-month 12V, P*r cam; ihrM-monihe im,-11Si P*r »n«.
Treasury Bills: Average tender rale at discount 12.0380 per cant. ECGD Fixed

Finance Schama itf reference daw January B 10 February 4 (inclusive): 13.077
par cam. Local authority and Finance Houmi seven days' notice, others seven
days* fixed. Finance Houses Been Rates 12V oar cam from Fabryry 1 1985.

Bank Deposit Bata for sums at seven deya’ notice 6-61, per cent. Certificate* of

Tax Deposits (Series 8). Deposits £100.000 and Over hold under one month

124 per cent: one-three month* 124 per cent: throe-si* months 114 per cent;

•hc-nine months 114 per cent: nine-12 months 114 par eem. Under £100.000

114 per eem from February 28. Deposit* held under Series 6 H4 per cent.

Deposit* withdrawn for essh 74 per cent.

Position_
Company.

Address_

FINANCIAL TIMES
CONFERENCES
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Account Dealing Dates ' i •

•».» szz LamtiesDealings dons Dealings Day
Feb 10 Feb 20 Feb 21 Mar 3
Feb 24 Mar 6 Mar 7 Marl?
Mar 10 Mar 26 Mar 27 Apr 7 .

* “ NawMinu ** tfnlingi may taka *

place From 9.30 am two business days {
oarliar.

Lower opening prices for both
leading shares and Government start the dividend season tomor-

Equities and bonds resume advance

after cautious start
bonds attracted revived demand
shortly after business com*

row, cheapened 4 at 477p
NatWest softened a few pence at FINANCIAL TIMES STOCK INDICES

meneed and the effects on senti- 693p, as did Midland, at 468p.

ment were immediate. Gariy Barclays softened a penny to

caution quickly evaporated and 467p. Scottish banks, however,
a range of first-line stocks come in for some late buying
regained early falls to move into a0d Rf Scotland closed 6

higher ground. The scene was better at 3S3p, after 375p. while

repeated in the Gilt-edged sector. Royal Bank of Scotlandhardened
Currency consideration a couple of pence at 292p. The

pnund performed less strongly prospect of cheaper money
against the dollar — prompted
renewed buying of international
and secondary industrials with

pushed Discount Houses higher.
King and Sbaxsoo added 8 at
136p and Genrard and National

overseas earning potential. Stock Armed 7 at 332 p. Among Hire
shortages were soon uncovered. Purchases, WoodChester, in

albeit not on the scale seen on which Gartmore Information and
Monday, and after the mid- Financial Trust bolds a 7 per
morning announcement of last rent stake, advanced 15 to 180p.
month’s trade figures the tone Leading Breweries made
was especially firm. The surplus modest progress in relatively
on current account for January subdued trading. Bass advanced
was £1.14bn. 10 to 635p. while Whitbread A

Institutional investors went to add_ed 3 more to 265p. Greenall
was £1.14bn. 10 to 635p. while Whitbread A

Institutional investors went to “***?£ 3 more to 265p. Greenall
grmind before midday, however, Whitley, a nervous market since

and business slowed to a trickle. U8 agreed counter-bid for

Feb. ! Feb.
20 IB

Government Boos—. 88.29 8S.05 84.82 84.14- 83.73 84.00 80.22

Fixed Interest 89.79 89.71' 89.38 88.94 saso 88.83 83.71

Ordinary* 1270.8' 1264.2 1276.2 13S6.0; 1253.3 1236.1 BBO.2

Gold Mines. 337.0 336.3 338.1 338'7. 384.B 386.3 468.1

Ord. Dtv. Yield - 4. IS 4.17 4.09 4.16 4.25 4.22 4.44

Earning a, Yld. Xtfull) 9.93 9.B8
1

8.B2 e.9B' 10.19 10.19. 11.11

P;e Ratio (net} 12.67 i2,ai 12.70 12.49 isl24 la.aa ioai
Total bargains (Eat. 26.004: 39/130 88,020 38,478 39,250 30,406 24,601

Equity turnover £m_ — '933.21-1.0S4.7S 875.00 947.34 988.84 453.86

Equity bamafns - -40,959 40,291 37,968 35,094 40,061 20.679
Shares traded (mh— - —

;
392.3 . 43S.9 292JS 388.fr 439.7 .

225.6

V 10 am 1200.6. It am 1267.8. Noon 1266.2. 1 pm 1268.5. 2 pm 1268.0.
3 pm 12683. 4 pm 1268.5. Day's High 1270.4. Day's Low 1256.6. Baals
100 Government Securities 15/10/28. Fixed interest 1928. Ordinary 1/7/36.
Gold Mines 12/9/65. SE Activity 1074. Latest index 01-248 8006. "Nil** 12.08.

*M South African mining marketsf7Am| displayed a narrowly mixed pro*

/III V/fllll fr* file as recent investment
T UtlVV enthusiasm was hindered by 2

decline In the bullion price and

t

another steady showing by sterl-

ing against the dollar.

Quietly dull at the outset re-

flecting bullion ana the non-
committal ovenugnt tone m Mew 1

results with a gain of G at 122p, Ion, uoias suo&cquenuy staged

,

while Dominion international .a minor rally around nua-oay
were noteworthy for a rise of 7 following attempted " cheap "

at 113p. In contrast, Isotron, a buying from Continental and
particularly good market of late. Cape sources. These were often

fell 25 to 280p following the half- frustrated, however, and quota-
year figures. Most leading mi seel- lions soon reverted to opening:

laneons industrials picked up levels.
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955p, while Beecham, down to som^vaai £281. and Lebanon.
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teS il2*- Vaai Keers closed i Off at

fresh buying interest at the
£5a although sentiment here was

??
d-4£sl,ed 3 firmer Sxely aff^ed by consideration
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on balance at 378p. of the strike by black miners. In
Among Leisure issues. Horizon conira3r winkelhaak improved

T
Yav

,

eJ ®1
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ied

?.,
t0 116p a half-point to £15 i, while OFSIL

UjtlEP Securities asubsidiary ^Maea J to £21*. The FT Gold
of Industrial Equity, holds a 7.4 Minw; index closed 0.7 up at
percent state m the corni«ny. 3370 while ^uion settled ?35 ;

Hen-burger Brooks added 3 to lower at 5345.73 an ounce.

FIXED INTEREST STOCKS

71p reflecting the improved half-

year figures.
A slight easing in recently

buoyant platinum prices—the

aue
! l&ittg*! 1986(6

Mje# - °o >S2e!
* I

e 9 ;

1 4 a. HlflhJ Low
Sift*04!

HIGHS AND LOWS
Throughout the afternoon most Davenports was launched earlier

inquiries received by broters H11® month, rallied 5 to 169p.

were orders from small private «eponals highlighted Llanelii-

clients. The market looked set ^as«1 ®«b»eys wh eh attracted

Si. ACTIVITY

tn end on a subdued note but
interest picked up again late,
helped by news of a strong early

fresh speculative interest and
rose 9 to 7Sp; Belhave Brewery,
controlled by Mr Nazmu Virani.

trend on Wall Street Evenlu- holds around 8 per cent of tthe

ally the FT-SE 100 share Index equity.

achieved another peak level to _ ®‘“c
.

c* I

J'
e recovered from

close B.9 up at 1534 6. after being Tuesday s bout of proflt-taking

S.9 down at 9 36 am. c,os
? 1°. but

Sterlinc/dollar influences were otHPrJ lcading Buildings settled

blamed for the initial dullness f cheaper in places. Alfred
in Government bonds. Dealers McAipine, however, continued to

ilnceCompflafn: INDICES
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Fixed Int-.-i 90.38 < 82.17 160.4 ! 60.53
| value. _ 1886.3 2, 132.0

|(23/1D/SS}(2&-1,-SS) MUHTi (3/1/76) SdayAverage.
(

Ordinary ... 1875J! •' gji.o 1275.2 49.4 :
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i* £?5
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1 J ,

(24.-2/8B] 1360/851 24»2/Ml (2B/6;4U> —i
16B' 7

I
I6fl '3

old Mines! 635.9 1 917.6 I 734.7 43.3 Bargalni.-J £33 0 248.0
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After Turacby’sW of profit- closed around S413.5—
taking, in failed to unsettle the leading pro-

,

I^as._ ducers. impala advanced 20 more
vriiicb both closed 17 higher at

tQ 690Pi Rustcnburg
40Sp and 613p respectively,

a few pence to 765p.
Aerospace Engineering, on the “

*:
.

other hand, feU 7 to 57p on Australian mines recovered

fading hopes of a bid from Habit most of the losses sustained on

Precision Engineering, while the Tuesday. North Broken Hill at

recently favoured Armstrong li2p, regained 4 of the previous

Equipment cheapened 4* to day^s decline of 16 that followed
101tp following a reported bid news that the Australian

marked prices dawn but the
move enenuraged investors to
commit fresh funds. These

araw strength tor the good dropped 5 to 33p in reaction to reduced firstsall profits and
5"£*g* ™sMI“_and moved UP a before closing 8 dearer on bal- prompted a fall of 17 to 587p the disappointing preliminary dividend and dipped 12 to 168p.
further 7 to 372p. HAT Group, ance at 12Op. Amstrad, in con- in Avana. British Vending Indus- figures. Cariten Communications,

denial Supreme Court bad ordered BEL

Independent Newspapers ad- to dispose of Us disputed 65

vanced 17 more for a two-day per cent state in NBH.
gain of 25 at 31Dp in response Among Tins, Cornwall's

to the bumper annual results. Geevor hardened a few pence
Olives Paper Mill, however, to 66p, but Ayer Hi tarn revealed

87.203-E25
88J55E30
*4 FJ>.
47 J F.P.

te8J»7W36
399.746X25

U I NQ
H . F.P.

B8.977! F.P,— ; fa— - FJ.
II NU

{99.618- F.P.
197.955£36

ti F.P.
199.708X40
100 ' F.P.
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RIGHTS OFFERS

were directed inwards medium ® couple of pence better on Tues- trast, fell 12 to 370p on profit tries added a penny to 73p fol- still reflecting the sale by former
life stocks where yields of over day reflecting the company's taking, but Logica were note- lowing the good annual results, managing director, Mr Michael TrorleH nntinne I j

10 per cent still obtain. Selected decision to withdraw from the worthy for a gain of 12 at 165p. Among Retailers, recently-over- Luckwell of his 11 per cent stake * raueu upilOHa I

maturiuos finally achieved rises Houston property development — - J - - - - - 1 ““

usual o-a I Remi no.
pries ;

c I data
1
<n I , High Low 1

-ritish Telecom resisted the looked J. Salnsbary revived in the company at 740p per Business m Traded Options—
stretching to 3 but longer^lated fiJS* __a*"2Sn?r

?5 f
as

i
er tr«ntl

.
in Electrical strongly and rose 12 to 392p, share, lost 20 further for a two- severely shortened on Tuesday

Gilts, because of generally scrappy soiling and shed 4 to leaders, closing 4 to the good while Kwlk Save firmed 6 to day relapse of 60 at 760p. owing to computer, problems—
10
Si fluehlat<Ml n9rPOW,„ ®everal ^ ”5 Haslemere Ertates, in receipt returned to fuU swing *dth 21 GSO

rokery recommendations. 3 to 268p and Tosco hardened 0f a goop per share cash offer contracts done. The FT-SE 100
Engineers passed a relatively 2 to 345 p. while William Morri- from Bobeco, touched 640p prior index was particularly active

Salnsbary revived in the company at 740p per

subdued.
The related attitude of the

^ fluctuated narrowly await- brokers’ recommendations,mg todays preliminary figures rnrinwir5 n3lwu, rt - ^lat

The stock. Conversion 9$ per
cent 2005 M A," is to be made
available to the market this
morning. Short Gilts were
neglected in the absence of any
further easing in period money
market rales.

Hick«ou International 12 lower nMKer
.
renecimg me success 01 to trade firmly and closed 12 the Property sector's other cur- were transacted in the may jwi s,

at 385p and James Hai^^ad 4 the rights issue, rose 4 to 42p higher at the day's best of 417p. ren t takeover favourite, en- and 676 puts. Interest also

cheaper at 140p. while the encouraging tenor of Ladbroke hardened 3 to 351p, countered light profit-taking and revived in speculative favourites
the chairman s annual statement hut Mount Charlotte shed 4 to slipped 5 to 365d. Lonrho and Beecham which

Bentalls rise SJLSS'u T^MIn
at»^' ®°*p

(
oUowJ?S coounent on the courtaulds continued firmly attracted 1,1591 and 1,663 can*

McKecknie rose 7 to 231p await- annual results. rincm<7 « further 9 respectively. Elsewbere. opera-

82 F.P. I 3/3
766 , FJ>. I 21/3 >

Dmsao. Nil I
—

.

236 F.P. t 13'3 i

R 10 • Nil I —
207 F.P. I —
£07 . NJI —

,

330 1 Nil — !

94 I NU : -
816 Nil £4/3
36 1

FJ>. - 10/3
115 N9 : — ,

140 Nil • 27/3 •
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Investors returned for selected

Royals advanced 13 more to L
ej
Ll

tni Letail,

e?' S
*f

rs attracted
ing developments in the bid situa-
tion, but Newman Tonks gave up

Courtaulds continued firmly attracted l,159 andl.663 calls

in Textiles, closing a further 2 respectively. Elsewbere. opera-

dearer at 235p. Allied found sop- to™ dJsplayed fre^ ^entousiMm

STSo as invectors continued to a eood speculative demand amid 3 to llSp. Pegler Hatteraley raL

tote an optimistic view In front ,S*?v*r SosMP a°d
I
,ed ^hile Howden

Granada above worst SaAJftuTJfyrS
Granada opened lower at 51p and Stroud Riley Drummond *tt??|^

d 987 calls> 355 m
around 268p on news that Rank hardened 2 at 75p. Harold tne may 114s.

Organisation's bid had been Ingram, however. lost 5 at 125p. TD .niTinMhi riDTinNC
blmrked by tbe IBA. but subse- In Financial Trusts. J. T. Par- TRADITIONAL OPTIONS
quentlv rallied to 272p before rlsh reflected revived demand in First Last Last For
settling at 268p for a fall of 20 a thin market with a gain of 30 Deal- Deal- Deelara- Settle-

on the day. Bank Organisation at 730p. Ex-Lands improved 2 ings lngs tion ment
improved 5 to 523p. Biddle still to 26p as did Kwahu to 31p. Feb 17 Feb28 May 29 June 9
responding to news of the bid Barrie Investment and Finance Mar 3 Mar 14 Tune 12 Jane23
approach, advanced afresh to hardened a fraction to 8p .with Mar 17 Apr 4 June 26 July 7

195p, jup 20-, after 205p, for a *be hejo^if call pp|3qn activity.
rforya{g~inaieations'aee end of

twrhdav catn of 47. Wm Baird. The ' Oil IMjOrt recovered Ci

I

as did Gussies “A,” to 930p. Ben-' figures, ended 5 to the good at settling at 268p for a fall of 20 a thin market with a gain of 30

tails were outstanding among 403p. on the day. Bank Organisation at
J30p.

Ex-Lands improved -

secondary stocks, rising 8 to The Food sector continued to improved 3 to 523p. Biddle, still to 26p as did Kwahu to 31 p.

and General Accident, 823p. as did Gussies A, to 930p. Ben- figures, ended 5 to toe good al

Commercial Union improved 5 tails were outstanding among 403p.

afresh at 2S3p. Elsewhere, Life secondary stocks, rising 8 to The Food sector continued tc

issues drew further strength J92p an news of the proposed provide several features. S. & W
from a couple of brokers' recom-
mendations. Legal and General

redevelopment of its Kingston Berlsford closed 22 higher at approach, .advanced afresh to

store site.' Speculative^, buying' -I86p foBowing-.-g- -bid- approach 195p, jup 20* after 205p, for a
lifted Cantorr "A” 9 to 110p,

" while Fitch Lovell firmed 5 more two-day gain of 47. Wm. Baird*

RamowlMion data amity hut day (or daafliig (ru of namD duty, b Figures
based ea pmpacnii irtww. f AHimd dMdmd and yMd.

.
F Forecast

dividend cover on aarelngs opdatad by lataat .letaHcn
,
atnamant. . B Dividend

end Yield baaed on prospectu* or other official eeUmatee lor 1986. - R-Ftarecaat

•nntulind dividend, cover and p/e. ratio based 00 pmpectua^or other, official

asthnatse. t Indicetad dMdaodae cover relates to previous dividend: p/e ratio

baaed on lataat annual earning a. - a Pdracaat, or eetimatad aonMlIaed dhridafid
rate, cover based on previous year's earnings. V Issued by 'tender. | Ofiared
hoi da is of ordinary shiresm " rlgbta.**- ** leaned by way of capitalisation.

t Placing prtce. {$ Reintroduced, ti leseed In connection vrfth reorganisation,
merger or takeover. Allotment price. 9 UpHotad Beautifies market. ttDealt
In ondsr Hula 636 (3). V Dealt to lutdsr Rule 636 (4) fa). tt Vnhe comprising
two ordinary, ona preference end one warrant. T Units comprising, one New
ordinary end one 6-5 per cent CnvJtadJr*. *.

Jivlts comprising. one New

RISES AND FALLS
TESTERDAY

added 13 at 757p and Prudential lifted Cantors' "A” 9 to IlOp, whUe Fljlcb LoveU ftimed 5 more two-day gain of 47. Wm. Balnf. Unit Trust Service
appreciated 15 at S27p.- while Stead -and Sinsp*^- res- to 312p on talk of -a bid from reflecting- hopes of a Nf from ''stacks Ta^burrid for- the call
Comment on the Mexican debt ponded to further Press, trom- Albert Fisher. On ihe other hand. Dawson International, advanced rijS ' Aol

situation deterred any fresh ment with a gain of 6 at flip, profit-taking left recently-firm 40 more to 520p, but profit taking Bntl
f
l^etr0

!r
uil«eTe sW Norfolk^oilalKd

support tor the major celaring STC. still reflecting BTR bid Rowntree Mackintosh 12 lower following the prelimlnarv figures up at 543p. after^535p. and Shell ^J^JSSeL A. AM?
banks. Lloyds, scheduled to hopes, advanced afresh to 122p at 438p, while scrappy selling left Bluebird Toys 15 lower at 4dearer at 707p. after TOIp. ^giiivStiSSi ftiSnee:

Unit Trust Service

FT-ACTUARIES SHARE INDICES
These Imfices are the jaM compilation of the Financial Tiroes,

the Institute of Actuaries and the Faulty of Actuaries

Renewed speculative Ultramar improved steadily to Investment and Finance,

1 demand prompted a rise of 10 dose 5 higher at 2I5p, butBrilofl
StoS

to 180p in Beatson Clark, but settled a ample rtEpence cheaper Sl MtoS
takeover favourite Christies In- at 185p, after 180p Bunnah. a J™
ternatkmal ran back 7 to 336p on strong market on Tuesday re-

AWiwmvrternatimuU,

nroflt-taking. Dealings resumed fleeting Lonrho bid rumours, en- ftorthKalgurU, Apisrot

In Havelock Europe at 230p com- countered profit-taking
.
and /wTSSS

Dared with susoenslon price of slipped to 326p before dosme a
JJ

d Kw»nt. A put was ttdjm

215p following details of the pro- net 3 off at 327p. IC Gas, another
reiwrt3L

° * doul>les
,

nosed merger with Store Design, of the sector’s recent speculative w
.
efe ^

1

Eleco responded to the half-year favourites, also shed 3. to 325p.

EQUITY GROUPS

6 SUB-SECTIONS

Fteres in pareoiiews show number of
stocks per section

1 CAPITAL GOODS (213)

2 Building Materials (24)

3 Contracting, Construction (277

4 Electricals 03 1

5 E leoromcs < 36)

6 Meduniuf Engineering (64) ............

8 Meuls anti Metal Forming OJ._
9 Motors (18). —
10 Oflwr Industrial Materials C22)

£1 CONSUMER CROUP (184)

22
1

Breners and Dlsiillen 123)

26 Food Manufacturing 122).,

26 Food Retailing (141—
27 Health and Household Products (10)..

29 Ltfsure 125)

32 I PuttuUhTgi Printing (13)

33 I Packaging and Paper (15) ....

34 t Stem (43)

3b
j
Texltire 116)..

36 tobacco-, (3)

41 OTHER CROUPS (85)

42 Chemicals (19)

44 «ncc Equipmem (4) .......

45 ShiaS'ng arj Transport (U).N..N
47 Trfcrhaoe Networks (2)

48 / MiuellaneatK «8I

49
j
IWCDSTRtoL_SK0UP(4a2)

51] Oil & Gas IIP)

59J5M SHARE IN0EX(500)
~~

61 nNANCULEROUPdijn
62 Baste (7)

65 Insurance (Life) (9)

66 Insurance (Composite I (7) ................

67 Insurance (Brokm) (8)

68 Merchant Banks (ID
69 Property (52)

70 Other Financial (25)

71 Investment Trusts (103)— .....

81 Mining F mance ( 3)—
91 Overseas Traders (14) —
99 ALL-SHARE INDCMTH)

FT-SE100SHARE INDEX 4 ..

|

Index Day's

Na. Chant)

15344 1 +6,9

Wed FeU 26 1986

Esl firm
Eaaian Dfr.

:

Oqn YieM% r*M% :

Change (Max.) (ACTa/
% 30%)

7.95 401 1640
M6 2.77 14JQ
953 452 12.79

733 551 1665
849 3-40 1454
Ml MS ULM
850 330 15.72

931 355 1349
9L97 459 12.96
638 257 2139
539 233 2230
754 452 1759
7.99 431 1539
830 338 1459
644 248 2036
1034 347 10.17
12.93 457 8.91
850 350 14.76
1144 451 1135
742 3.96 1543
656 3.7* 1840
959 342 15.06
755 3.49 i 17JS
835 ~547l 1532
1933 85Q 613
951 355 1334
— 432 —
1653 5.71 859— 430 —
— 433 —
646 337 2055— 330 —
550 336 2*31
7^ 457 1633
— 3351 — ‘

11-97 556 932
1336 439 8.94

— 451 —
DAT’S Day's Feb
High Low 25

15344 115185 1 1527.

7

Tub Mon Fri Yew
Feb Feb Feb age

25 24 a (mm3

Mb tadex Wn fades
NO- No. No. No.

were reported.

Rlece 'FWla-Sne

British Fund* to t8 If'
CorpncJ Oom. end •

'

Foreign Bond* ... 18 8 Si

nduatrWx ....... 308 380 847'

Fmancial anti Props. 118 124 334

OHe SOU
Plantatione — 2 4 10

Mines — 37 46 98

Others 62 81 118

NEW HIGHS AND
LOWS FOR 1985/6
'•

: - ' ~,r
• JMtte.9l*iB»M CT7S)MtrmH FUNDS (HI. CORUMM flVUUIOtt). AMCBI

.toMKrtm. MCT/na nx uiuhmgs
«)- OmUCAUpn, STOWES <». EUC-
TWCAUll*). El/blllEniNG OX FOODSm. norm fix indusiriau (i9XnowMicr oar. - leisure m. motors
<5>. MfWWArtM CO. PArtX (51.WWrCRTY RD. SHimNC 12). SHOES
ny. raxTus do. trusts od. oiu.id.

Sre«.
CSIM0/SB Pxclftc. CHEMICALS m SconHh
Agrtcottorril, industries. INDUSTRIALS CM
CMokm«. Ufsrers imcnmiwiL . leisure
(1IA Hd M Groan. PROPERTY O) Con-
trol SeenrlMm. WHISTS (11 industrUI
Ftasnor and

.
Invtttment. OILS (01 Brtdoa

P«. dwemont PeooTsiHn, Crasadar OIL
Genoa Resources. Gerber Cneruy. MageHcn

Hrmw I

Petrdletm. Osceola
PLANTATIONS (R

. Magellan
Santos.

Mataystan.

Totals 032 037 1401 morel Resources.

137 66841
850 71035
230 1815
150 184453
652 166934
044 37159
050 30030
034 26754
235 1386-96

257 84433
454 83852
158 60335
538 186553
035 144759
939 87076
23612X1143
059 42155
156 < 882.97
035(47257
050 102736
150 76746
232 85732
351 25253
850 153234
0.93 88731
140. 973.97

136 78843
la*1177 nq

3301818.76

038156031
050 55031
050182142
050j 45730
0.95 127143
056

1
32658

049
(
73739

ftto vn is

2.90(69039
050 28062

755} 652.92

236 1 740.92

66230
69947
1018.97

180148
165*34
36130
29553
27149
1188.91

83940
04259
59949
181041
1«9.W
06212
208630
42059
79247
45230
104256
75841
85551
25651
148947
87449
96043
78231
UC2J8
81154
55855
55737
80639
44938
127230
31940
74246
32451
68338
269.74

670.74

73734

YESTERDAY’S
ACTIVE STOCKS
Above average activity was noted In
tiie following stocks yesterday.

Closing Day's
Stock price change

A matrad .................. 370 —12

TUESDAY’S
ACTIVE STOCKS
Baaed on bargains recordad in Stock
Exchange Official List.

No. of Tue. Day's

LONDON TRADED OPTIONS

ContmaicMI Union

Royal Insurance
STC
Shall Transport —

Stock change* close change
370 -12 ICI 33 904 -35
920 +40 Bunnah Oil ... 23 330 + 14

378 + 3 Lonrho 23 254 - 8
327 - 3 Shall Transport 23 703 +15
283 + S BP 22 537 + 7
823 +17 Glaxo 22 973 -52
268 -20 Pilkinqton Bros 22 430 + 9
*68 + 17 Dee Corp 21 265 + 10

47B + 5 Grand Met. ... 20 40S + 7
878 + 13 Courtaulds 19 233 + 8
120 + 8 Jaguar 18 451 -29
707 + 4 Bnacham ...... 17 375 -10

Option
|

Apr.
j
July

j

Oct. [Apr,
j
July

j

Oct.

P. BOO BS > 79 t 88 6 12 16
IS) 660 83 I 40 I SO £6 30 40

600 I 7 i 10 I 89 CO 60 08
. Gold I 460 1 40 I 07

|
67 IS 84 ,

30
77) I 500 30 | 36 |

42 40 SO
}
67

I 650 I 6 * 15 1 — 80 87 ( —

Option
|
May

j

Aug, j Nov.
|
May

j

Aug. Nov.

EUROPEAN OPTIONS EXCHANGE
I W»y

1
*“8- I „ Ho».

GOLD C
GOLD C
GOLD C
OOLO C
QOLD P
GOLD P
GOLD P
GOLD P

Ft* Feb Feb Feb Yew« » 19 ego
153351 151851 1492JLI 149141 12584

vol.
!

Last
[

10
1

13
43 9.50
47 5
28 2-10
10 • 0.50 !

S 1.40 •

106 7
i

20 .18.10 1

1Par.

IO
,
1.00 A-

103 !
4.00 Bj

> 8.60 1800
65 ' 1.40

,

10
j

0.60 Bl

7

)
-

i 0.80
'

933
: 8.40

.

367 4.40
81 1 8.30 !

155 12.10
|M

:
17

10 31 «

6 >20.70 I

39 ilS.GO I

1 i 0.30 .

so : 6.60 ;

June

- ,3 346.30

Sept.

g i 640 FI.376.00
10 I 140 1 —

}

— I

10 ao.soBj — ' —
2

,
7I30 !

38 ; 6

3 ' 0.20 AFlJlria.58
IB . 6.70 . „ i

1 r B.SQ A.

03 ; 1.80 I

60 l.so j

22 8.30 i

a i 14
bJ

FIXED INTEREST
AVERAGE BROS.
REDEMPTION YIELDS

Wad Ins Year
ftb Ftfa ma
26 25 tm&j

PRICE
INDICES

1 ]5 year*................

2:5-15 years

3
1

(Her 15 yean.. ...

dlrrrtecrtoales...-

5jAll«octe...._^,M

hutoz-Linked

6 Syran.

7 (Ser5 yean ........

8 AH stocks. ..........

1194B -

188.94 —

Toes

Feb

25

xd ad,

nay
Blag.

1966

a due

11*82 145

mw — 503

14136 — 2-67

135-26

131.97

— L2S
196

106.93 an
new — 6.71

109.99 — 0J3

11431 — 123

79M — 167

BrfUchl
1 Lor

2 Ca*ou
3
4 Median

5 Coupon
6
7 HI#
BiCoufMnt

9

5 years....,.™...

15 years

25 years

5 years

IS yean Z|
25 yean
5 pan.....

15 yean

25 yean.

Apr.

ABN C Fl.fiEOj 850 S.50 15 , S.S
ABN P FI.540 )70 12A 58

,
1

AEON C Fl.Off 129 150 17 1 34
AEGN P FLllo! US 11.90A 9 iXS.1
AH O Fl .BO s 1.30 13 ! 3,1

AH P FI.70- 115 3.20 10 4J
AK20 C F1.10O. 402 B 26 1 B.i
AKZO P FI. 150, 117 > 2 27 8.1
AMEV G FLdO 13 1 3 51 '

AMEV P n.SS- - I - 10 114
AMRO C FLUD 361 ! 150 1 14 • 4.9

AMRO P Fl.lOO- 131 5i 3 5.5
gist c Fueo: 77 ; 4 s ! g.s
GIST P FL260; 07 ;15J» . 1:3
HEIN C FI.320 176 ! 5^0 . 3 I 8.3
HEIN P FI4101

1B7 : 4.BO 30 a.E
HoOO C F1.BO 368

j
1.70 ( 76 3.6

HOOO P FI.7S 818 ! 1 4 2.3
KIN C FI.60 401

|
1.90 86 34

KLM P FI.60 42S 5.40 64 6.6
NEDLC FI420| 64 ' 140 . 2 24
NEDLP PL870 85 5 1 10 114
HATH C FI.75' 60 . 2.00 2 ; 4.1
HATH P FI.80 80 ;

8.30 11 9.1
PETR C Fr.850Q| 8 • 880 • —
PHIL C F1.65 1488 : 1.80 ' 1170 24
PHU. P R.63 565

j
4.70 . 22B 64

ItO C FI. 190’ 476 150 ( 286 4.1
RO P FLIW 1073 ! 3 173 .

robe c Fi.ea.so -
;

- . u 45
ROBE P FLSfr 8 ! 2.00 ! _ I

UNU. C F1.3BO' ISO ! 540 : — ! .

UNIL P Fj.360. 71 =14^0 11 ;23.9

TOTAL VCRJUME IN CONTRACTS; 32,308.

A=A*K ' B=Bld C=Cell

BJ». BOO BS
(-54S) 660 83

600 7

Cona. GOtdl 460 40~
(•477) I 500 80

1 650 6

CourtauMs 180 BB
(•836/ 200 40

220 84
840 14

Com. Union ZOO 86
(-283/ 820 66

240 46
260 28
280 16

Cable4Wire
|
650 95

1-050/ I 600 62
1 690 26

D intiHere 500 136
(-620) 650 85

600 58
650 8

G.E-C. 160 46
(-800} ISO 28

200 ia
220 6

Grand Met. 550 93
-1*4161 360 63

590 40
420 19

Land Sec.
1*335}

Marks A Sp. 140 BB
(199) 160 SB

180 18
800 7

Shell Trana. I 650 i 66
l*710/ j

700 l 30
I 750 I 7

TrargarHoel 500 l 46
1*339] I 350 I 87

29 1 tO I 90 I 88

67 I 16 I 84 ,
50

'I S IIS
"

112 14
8 I 6 j

8
• 7 ril

I
14

16 i 88 | 84

480 I 78 88
460 I 45 BB
BOO I 25 SB

160 48 68
180 86 40
ZOO 16 86
880 0 14

68 —
40 46
86.. 34

-36
75 8 13
46 BB 38
— 3 6
40 7 8
34 14 17
88 88 38

i .ft , , .

3-fHi-i

— i
76 a
69 3
45 6
31 19

— 1
BO Ha
47 7
16 40

68 8
44 4
28 10
27 24~

2
90 3
78 8
BO 83

3 4
B 9

11 IB
19 83

6 I 10
IS I 20
40 I 45

14
~

2 3
IB 80
40 43

3 4
6 7
13 16
88 30

2 —
10 12
IB 28
85 30

Vital Unto
rwsj

BOO 134 142 —
.550 BB 108 115
600 50 67 80
60 88 RBI« -
70 lBtf 88 S3
80 9ta 131* 30

EX 10% 18891 -96

! 115 e
j

15
j__80 80 r 34

I S3 3 I l«5
I IBiJ 7 1 9

Option I Fab.
|
May I Aug. I Fob.

r£M) 98 o| - I - I o4
• loo oft — I — I au

Tr.TffXiMt Iba — 2|fi 3 1 —
(•£104) 104 - ll*j ipl _

loe — 04,1 iig _
TT. 11« MSi. 106 7I< S(Vl 8

(*£113) 108 BI4 '64 7
110 3I4 44, fi110 I 3 I4 44,
118

[
Iftl 3S

114 1 Oft* 8&

8«I 0*

&
ta ss

126 138 6
90 97 IB
60 67 38
35 48 68

( 58 65 Hf 1

41 BO 4-

1 81 27 17 I

zs 98
30 35
57 60
77 90
3 7
6 ZO

£1 28

o.du IS , 0.90
'

12 A 58 , 21 -

L80 17 1 3.80 ;11.50 A 9 >12.70
1.30 13 I 3,20

A

1

5.80 10 4.80 Bi
I

B 26
!
B.&O I

|
8 27 8.30 !

I 3 , 51 ! SFL80^ 13 ) 3 , 51 ;

' 5
FI.86- - 1 10 11.80 ,
PL11D 361 ! 1J» 1 14 - 4.90 |

10 Inroretmbta ti

i Index-Unkni
11 lnflafti rate 5% 5yn.
12 InWa rMe 5% Orer 5 m..
U Inflat'a rate 10% 5yn .

14 leRat'n rate 10% OverSyn...

15 Debts 5 yen
16 UW 15 y«M
lJI 2 yean 1

6 Opening axle* 1519J; 10 an 1523JJ: llara 133L7; Noon157L8; 1pm 1331.4; 2 pro 1530.9: 3pm 15322:330am 1533.7-

4

am iroa

f FlatyWa. H Igbsandlow record, base dates, rabiesand constituent change* are published hi Saturday tones. A newRn efconstituaits
is anaDoMe tram tbe PuMflter* Financial Times, Bracken How, Camoa Street, London CC4P48Y, price 15ft btpbfi 28p.

CORRECTION TO FOOTNOTE: Wellcmw was inserted into B7> oet (6).

Fl.lOO- 131 B
1

3 6.50
FL2BO 77

;
4 5 9.50

FLS60; 87
j

15.50 1 ! 20
n.220 176 ! 5.20 3 i 8.30
FIJ310' 187

:
4.80 ' 30

1

8.60,
F1.90- 368 :

:
x.70

1 79 3.90
R.7S 219 1 4 2.30
FLBO 401 1

I
1.90 86 3.90

F1.B0 425 1 6.40 64 6.80
FIJZ20 64

' IJO 2 2.90
FL870 99 9 10 11.50

n.7S 60 2.90 £ ;;
4.70

FI.BO 80 8.30 11 9.70
Fr.6500; 8 880

F1.65- 1489 1.80 ' 1170 3.80
R.69 1 395 4.70 . 229 6.50

FI.190' 476 1^0 1 266 4.10
F1.1TO1D75 3 173 . 9

Fi.ea.so — '

1

11 4.80
FLSfr 8 ! 8.90 1

!
— 1

F1.380' 190 ! 5.90 :
-. i

Fjj»a 71 :14.60 11 1
23.50

4 -13.80
,
£1.843

19 )
6 in.4fl.so

3 14.508' —
47 ; 4.60 BiFI. 70.00

81 • 13 iFI.lSo.2S
6 . 6.80 1

„
7

J
6.80A .Fl. 7B.60

21 7.30 IfL do.SO

10
j
7.90 : „

6 18
|
Ft.84

9

a • 8 i „
2

{
13 IfiJrt

7 1 6.50 !n. da.eo

10 I 5.50 n. ib.eo

*
|

jrufc

38
j
6.50 : FL 72

.
-

! - Fr. Seeo
I 4.80 .Fl, 66.10

*2 i'

6 fi-*V5 -

836 JH.B0 _ .~
j

“ [FL 88.10

« i

85 | 18
90 I 35
- 1 69

60 I 3
44 I 12
- i 88

5 J
B

11 I IS
28 I 26

15 I 27
45 BO

7 11
17 81
88 —

Brit Aerb 420
(*S08) 4BO

BOO
SBO

BAT Indf 2fQ"(346) 500
550
360

"K5S!* 151?

Brt Telaoom 180
C*1B4; 800

K20

Imperial Gr. 240
1*316) 260

280
300
330

"LASMO 140
1*168) 160

180
|

200
!

Uxrtrlra 200
1*863) 220

840
260
880

80 89
65 79
40 52
16 28

57 7S~
57 BO
17 30

”29 29"
Ills 16
41* 8

78 Bl
69 61
39 45
23 87
6 11

38 58
16 26
8 £0
4 10

“SS 63~
48 46
28 53
17 £4
9 16

j
- j 4 j

6

1

* 97 I 13 j
22

79 I £7 J 50
40 i 60 I 66

TTtTTT
BS

|
15 I 17

F 58 i 50 I 38

ToTSTW
I 45 1 47 [50

33 I 5 --0
zi I 11 ia
- | 87 88

- t 1 5”-12
a 4

34 5 9
19 22 29

49 12 1§
90 20 £5
— 28 33
- 48 46

- . 1>« Sly

- [
21* 0

40 I a 11
SO I 18 81
18 I 30 33

May I Aug. I Nov.l May I Aug. I Nov.

98 117
08 82
58 97
IB 36

Beecham 300 87
(*378) 330 67

360 28
390 IB

Boot* £20 kT
r«37) 240 9

260 3

BTR 300 78
(*430) 390 BO

480 30
400 10

Baa* GOO 80
(*680) 600 48

700 17
Blue Circle 660 43
CB86r 600 IB

Be Beers BfiO Mfl*"
rw.75) 600 100

600 6B
GKN 260 77“

("336) 880 97
300 58
-330 >Q

Glaxo 850 130
'

(-9601 900 SB
850 65
1000 35
1090 20

Hawon 160 1 IB
"

(•163) 160 _
166 I 6

JflfLIW 360 115
P488) 390 83

480 97
460 30

' 600 12
EMI 360 90W 590 60

480 58
_ 460 18
Tmoo 880 70~
1-345) 500 68

350 80

Mar. I June Sept.

*0« 14 S
2* 77 4 & 13
S2 57 8 SO 25
89 40 M SO S3
31 40 3 6 9S ae 9 16 18
11 17 85 8B 31
97 loa 8 0 0
J? SO 4 12 25

S 10 17 *7
87 BB ~ 40 60
10 130 4 8 27™ go 18 80 38
35 60 43 60 Bg

la j 12 ® IB I 26
g» I 48 BS 48 | 50

fflU "5 15 so"
» *2® 10 30 4073 85 25 45 60

1 87 2 4 6

g « I l if50 * 40 11 18 lfl

| « J S II— ^5 P D6 no istr

™ 5® 4 7 rr^-10 15
“

Thorn EMI
(*447)

XTW I 46

} *
Irt 7
£ 1S
7 32
« 50

1 r
2 8
7 13
a 30-i? I 83 | 30

545)
|
555 I 62 IS IITT 2 i

B
I

8
” » «B I S I 7 Ilf 1-jg

L'®5 l?4ssjuo /sis fiio.
7 —J-

—

FT-8E
. 142S 110 US lift ,-7 I" I

JJHtoK 1460 80 . 97 iff JS J 4 7 11
l l854r. 1476 60 77 95 jq« J

7 IS 16
1600 37 SS 77 an 1 10 19 28
1B25 ia 36 w ?2 ! LB *B «— I3- g !? -* s

a

I Vi?.?!, I,
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WORLD STOCK MARKETS
AUSTRIA

fab. 80 Price + or
- SchX —

I

.
1 4

Credit*net* it pp • 8,380 . ..

flnciiirr *
.
* +0

Interunfall * 13.900 —100
Jungbunxlauer*. —800
Laenderbank •— 8,100 — ....

PerltnooMr. ..... 680 —a
Stay r Daimler .... 108 -
Veftcctar Mag -. 9,080 —190

*rw h:ss

tfwsni

.»
. r<

BELGIUM/LUXEMBOURG
-price 4-or

Fab. 86 Ft*. —
ML'. ‘ 8,700 -90
Banc. Gen. Lux -'ll.CXX) ...„
Bern,. [rrt-AXux 10,000
Bekaert (

9.600
Clment OBR— .3,700
Oodcarffl 269 -3
Del halm..... 9,800
EBES - ’ 4,560 -180
Electrebel 13,350 -1,860
FabrTque- Mat.— ,

8,110 —

S

CB Inrto BM.. i 6,290 - 10
GBLIBrux) .2,820 -90
Generale Bank-: 0,240 -10
Geroect— 6,350 -160
HoboKen • 7,250 —1B0
Intoroom 31540 -36
Kredletbanl%...m 18,600 «
Pan Hldga—. .10,100 -
Patrofhia. ...0,670 —10
Royalc Beige 21,300 + lOO
Soc. Sen, Mgev' 8,470 +80
Bofma. " : 8.550 —lOO
Sotvay .

:
7,380 -630

Stanwlck Inti— 1,170
TracUonol : a,sio -190
UCB 1 6,520 —140
Wagons Lit* | 6,860 -100

DENMARK

Fab. 86 i Prioe ' +or
1 Knr % —

Andelabankan — r 411 —4
BalBoa Skand .... 686
CopHandeleb'nki 313 ' —4
O. Sukkarfab— 415 —5
Danske Bank— 370 —3
Do Dankos Luft.l,4eQ
East Asiatic,. . . . 348 —l
Foranede Brygg. 970
Foranede Damp. 865 + B
CUT - 640 .

icon 635
Jyske Bank 790
Novo Inda 1239 —15
Piivatbanketi— . 898 —2
Provtnabanken _ 4SB —
Smkttti IF.U B- 314 -18
Sophuo Berend— 966
Superfoa. 387 r —

B

FRANCE

Fob. 88 1 Price
Fra.

+ or

Emprunt «58 1973 1693
Emprunt 7% 1973.7,370
Aocor— —

;
389

Air Uqukla 661
BKJ-- 688
Bongraln -1,650
Bouyguac < 961
BSN Gervala 3,260
CTT Akiatal .1,668
CarreTour— '3,360
Club MedJtar'n -i 458
Cle Bancal re 1,196
Coflmcg - 399
Damart -JB.D05
Darty :S,561
DumezSJL . 1,160
Eainc (Clo Gon) —'1.195
EJf-Aquitano 848
Eaador — 2^55 -

Gen.OccWentale : 813
Imotal 93
Laffcrgo Coppaa.* 878

,

L'Oreai 3.300
Logrand — 2,985

,

MafaotM PltettiK 800
Matra S.A. 1,848
Mioholln B — 8.830 :

Midi (CM-—«... 6,810
1

Moot-Henncasy .. 2.1 70
Moulinex 66
Nord-Eat.-—...... 191
Pernod Rieard.— : 980
Perrier-. 638
Petrolea Fr*„— 336'

-27
-160
~S
—8
+ 8

Tib
—196
+ ZB
-116
-6
-40
* 11.1

+5
-149
+2
—65
—1
—44
*16
*2
-26
-30
—40
—5
+ 18
—180
-880
+30
—0.5—6JI
-6
-14

Peugeot*^.,.....!
Prtntemr

898
BOO
686Radfcrtooh

Radoute

ThormonlCSFj.J- 930 .

Valeo-— — .T
1 698

-10
140

«10-

iSi
—88
+31

GERMANY

Feb. 26 Price + or

AEG <

AH lanz: Vera
BASF— —

.

Bayer .............

Bayer.Hypo.. :

Bayer-Vereln—..

8HF-Bank.—
BMW
Brown Bovarl
Commerzbank ...

Cont'l. GummU.
Daimler-Benz
Deguasa - -

D*sens Babcock.
Deutsche Bank—
Oresdner Bank...
QHH -
Henkel
Hochtief..-.—
Hoeotiet .....

Hosach Werke —
Kolzmann tP)~—
Horten
Husael
Karctadt
Kaufhof.

KHD
Kioeckner
Llnriw..,.,....,..,.....

Lufthansa
man _
Mannesmann.....
Mercedes Hid—
Metailgeaei!
Muencb Ruaok ..

Nbcdorf
Porsche—.—

-

Preuaaafi —

-

Rhein West Elect
Rosenthal
Rohering
Siemens.—

—

...

Thyasan —

<

Varta—

'

Veba...- .

V.E.W.

472
506
266.1 —1.2
273 —

S

807.5
1.168
445

Bnrgena Bank. 168 OJ
—3.6 Borregaard—

—

3B4 —3.5
-as 166 + 0.S
+ 2.6 DenNoraka Ored 164
+ 2.7 Eikem 99.5 -1.5
-8 Koemoe 175 + t
-5 151.6 + 0.5

+ 14
154

Norsk Data 440

-22

205
736
355
811.5
384
780
SQO.9
161.5
604
846
485
369.1
427
896
99.5

993 •

269.0
190.2
836
1,010
305 .

1,160

83S
233.5
364
522
704.5
169 •

305 '

283
167

'

414
‘

610.6

46
—1
-8.3
-1
+ Z0
+ 1.5
—7.5
4 19
*10
+ 16
+ 2.1
+6
*19.!
—LB
—13
-2J5- 0.8
-8

-4:5
—6
—7
—

1

—«K5
+ 7
— 13—

1

—

3

+5
-6
+ 1

+4

ITALY

Feb. 26
Price
Lira

+ or

Banco Com'le_
Bastogl-IRBS
Centrals . —
CAR.
Cradlto Italiano_
Flat—
Cenerall Asslour.
Italceraenti—

—

La Rlnaacente—
Montadiaon—
Olivetti—

—

Pirelli Co
Pi relll Spa—
Salpern

23,000
Sfo
4,220
8,850
3,415
8.710

89.800
57,850
1.130
3,585

11.180
7,420
4,570
4,570
6,660

38.800

-810
+ 9
-60
—800

—189
+700
-260
-10
—114
-169
*70
-81
-130
-135
—700

NETHERLANDS

Fab. 86 > Price
Fla

+ or

ACT Holding
AEGON ’

Ahold
AKZO
ABN
AMEV ., '

AMRO—..—
Bredero Cert 1

BoaKaUaWaatm.-
Buebrmann -Tat.!

Calland Higa—.J
Dordtache Pet’m-
sevler-NDU !

Fokkar —

—

Gist Brooades—
Helnsken ..

.

’

Hoogovans—

_

Hunter Doug N v;
Int Muefler—
KLM ...—. I—.,
KNP
Naarden . . ....

Nat Ned Cert
Nod MW Bank—

ILoyd ....

Dee Grinten ... —
Ommcrsn (VanL.

Pakhoed—
Philips.— «...
RcbMo. ...

ftpdamoo
Rollnco
Rorento— —

,

Royal Dutch——
lduimb—.r..
VMF stork.
vro.
Wessanen
West Utr Bank

-

878.5 -8.5
99.8 +1.8
70 —0 9

160.8 +0.9
643 +6
76.5 -0.3
89.5- +0.7
808 '

18.5' -0.J
196.5 +6.1
19.5 -LI

164.5. +0.3
156.3 +8.3

88.5 +3.5
849 —0.6
214 4 3.6
82.6 4 0.6
66 +1
67.5 +0.5
55.6 -0.4
124 +0.5
62.9 -0.1
72 +0.4

206.6 +5.5
176 +0.5
414 +4
32 +0.2
65.0 +1
61.1 +0.7
85.1 -0.7

136.6 -1.4
nSJB —LI
47.7 +0.1
176 *0.3
396.9 -0.5
883.8 +3.8
276 +4,5
248 . +3
46.8i -0.2

NOTES- Pricsa - U this papa am as quoted on the
MMIuri exchanges and am last traded prices. S Dealings

wapsndad. xd Bt dMdand. xc Es scrip Issue. xrEa rights,

an Be all - * price In SefalUInga.

NORWAY
Prioe

, + or
Feb. 26 Kroner- —

Norsk Hydro 128.5
Storebrand— 861

+ 1.5
41

SPAIN
1 Price

1 + or
Feb. 86 ! Pta % —

Bco Bilbao
Bco Central..
Bco Exterior
Bco Htspano
Bco Popular....—
Bco Santander...
Bco Vizcaya-..—
Dragadw
Hldrala
Iberduero —
Petrol eos—
Telefonica

S6S . +16
498 - *2
839 ....

885 ,
—5

655 I

510 +18
764 ! +14
214 - +7
98.7 -

114.5
286.7- +6.7
136 i +0.3

SWEDEN

Feb. 86
I Price +or
Kronor —

AGA-.
AKa-UMIB.
ASEA (Free)—

—

Astra iPreoi
Atlas Copco r—
Cardo (FraeJ..—..
Celluloea.., :

Electrolux B
'

Ericsson B.
Essette
Mo och Domslo-.
Pharmacia—

:

Saab Soanka Free.
Sandvlk -
Skandla— —
SKan EnMUIda—

'

SKF—
Sonneson —

.

Stora Kopparbrg
Sven Hatndleabn.
Swedish Match ..

Volvo B (Free) -

185
270
350
628
195
875
1B6
851
853
485
827
194
675
635
373
95

380
175
815
895
868
330

+ 3

-a

T

+5

+r
+ 10

+14

+r
+4— ....

+8"
—

3

+4
+6

SWITZERLAND
Feb. 86

|
Price

i + or
1 Fra. 1

AdlalntL - 6,000-
Ahiuilaae 755
Bank Leu —; 4,325
Brown Bcrverl —‘ 1,000
aba Gelgy —’ 3.900
do. (Part CertS) 8,830
Credit Suisse 3,616
Elektrewatt 3,380
Fischer (Geo.) — 1.220'
Hoff-Roohe PtCta 115,760,
HofT Roche 1/I0...12.600,
Jacobs Suchard " 7,250
Jelmoll —

.[
Landis ft oyr— ~i

Neat/a -T*

Oer-Buahrie
Pirelli—
Bandoz (Bri 10,800
Bandoz <pt Cts)-.' 1,660
Schindler (PtCta). 800
Slka- 1,576
Surveillance A— 1 6,200
Swissair J 1,970
Swiss Bank -- 647
Swiss Reinsert— 15,000.
SwfM Votlubk—

,
8,430

Union Bank 4,880
Winterthur—.-.: 5,060
Zurich Ins. 1 6,100

+85

+85
-80
+30
—35
+ 15
—80
—40
—860
—85

3,695:
2,110
8,650
1,570
405.

-30
-83
+ 10
—2
-800

—80
—85
-125
—10
+2
+800
+ 10
-80

—190

AUSTRALIA
Price +or

Feb. 86 Auat 3. —
Adelaide Steams
ANZ Group.
Ampol Pet.
Ashton
Auat- Cons. Inds.
AusL Guarantee.
Auat. Nat. Inda-.
APM.
BaU Group
Bell Res.
Bond Corp Hldga
Boral
Bougainville -
Brambles Inds—
Bridge OIL..—...

B. H. Prop, u L
Burns Philip.

CHA_———
GBR.
Claremont Pet ...

Coles 1CJ. 1—

,

Comalco “A" .
—

-

Consolidated Pet
Coataln Auat—-.'
Elders 1X1—

—

Energ Res—-.

18.5
4.93
8.4
1.3
3.30
8.6B
3.18
3.35
6.0
4.60
8.64
3.58
2.41
5.IB
1.6
6.6
5.40

5^6
2.98
0.88
4.38
8.8
0.18
8.1
3.38
1.7

+0.3
+0.8S
—0.06
+0JM

-OM
-0.01
-0.3

+oi»
+0.04
+0J»
+ 0.00
4 0.82
—OJH

—0.M
+ 0JII
40.11—0.01
+ 0.05
-0.94

AUSTRALIA (continued)

. + or
Feb. 86

Price
1aust.a

Gen. Prop. Trust
Handle (James). .

Hertogen Energy
Herald WyTlmes.
ICI Auat ——

'

Jlmberlana W.
Kta Ora Geld.. -
KidEton cold
Lend Lease
MIM. —
Mayne Nloklesa.-
Nst. AusL Bantu.
News.—
Nicholas Kiwi

—

NonuxiaP*c(P/pd

North Bkn HDL—

,

Oakbridae
°acifla Dunlop

-

Pnncontlnenta! ;
Pioneer Cone—

—

Poseidon
Queensland- Coal
ReckittAColman
Repco ..I

Bantos
Smith (HowardL.
Thow Natwlda—

'

Tooth————
Vamgas--
Western Mining

.

Westpac Bank—
Woods!de Petrol
Mtoohvorhst—
WormaW Inti.—

•

2.3
3.4
L7
6.5
2.5
0.80
0.18
5.9
7.08
2.68
5.80
4.98
S2.6
3.05
OJtB
2.35
1.03
SJ)5
L94
2.48
8.5
1.36
4.80
1.6
4.05
4.75
3.11
6.80
8.1
3.63
4X5
1.13
3*2
3J4

+ 0.06

Tolos
+ 0.01
-0.00

+ 0.18
—0.04
*0.02

+o!m
-0.15

-oloi

4Q.B2
+034—0.M
4 0,02

+0.03
+aai

+dlat

+03!
4 0jn
+ 0.02

HONG KONG

Feb. 26 1 Prioe + or
HJC.S —

Bank East Asaa._
Cheung Kong—..'
China LigltL.
Evergo —
Hang Seng Bank
Henderson Land -

HK China Gas—.
Hk Electric—
HK Kowloon Wb.
HK Land
HK Shanghai BK.
HK Telephone—
Hutchison Wpaw
IrrtJiL City —
iardlna Math
New World Dev.
Orient O’seas—

w

SHJC Props.
Stall Elect
swlro PacA—
World IriLHIdtal

86.3 .

80.6
16.1
0.75
46.29-
1.92
13.8
8.95;
7.1
6.45
7.95

10.7
27.1
0.97
12J»
6.3
1.99
12.0
LOB
34JI5
6.00
2.55

0.8

—0*
+0.3

+ 0.1
+ 0.2

—0,05

+ai
Zoli

-oil

+05

JAPAN

Feb. 86 1 Price + or
Yen —

Ajinomoto- 1,360
All Nippon Air... 809
Alps Electric— 1,700
Asahi Chem—— 766

.

Asahi Glass—— 930
Bank Tokyo—— 694
Bridgestone. 655
Brother Inda — M9
Canon - —— 1,010
Casio Comp.— 1,630
Chugal Pharm— 995
Dam — . 946
Dal-lehl Kan. Bk. 1,510
Dal Nippon ink— 816
Dal Nippon Ptg H-l,560
Dahwa House. 960
Dahva Sec 915
Etta*.— 1,450 .

FaniKA. —6,710
Fuji Bank — 1,550 ,

Fuji Film —. 1,860 I

Fujisawa.—.. 980 '

Fujitsu —I 979
F’Jrukawa Elect.' 368
Groan Cross. —'2,100
Helwa Real Est-

;
859

Hitachi——. t 739
Hitachi Credit.- 1,430 :

Honda —,1,040
indL BK.Japan—1,090 I

lshlkawajlmaHr 160 i

Uuzu Motors—J 366
Itoh (O— 437
Ito. Yokado—. 3.410
JAI — 13,004
Jusoo 1,240

+ 20
-4
-70
+4
+ 6—

6

+ 6
-1

+ 80

+ 16
+ 10
—1
+ 10
+ 16
+ 80
+10
—140

—20
___

+ 10
—40
+ 19
—6
-60
—IO

Kakma !
650

Kao Soap 1,160
Kawasaki SteeL.; 148
Kirin———; 988

Kobe Steel— 190 iKomatsu—’ 470
j

Konlshlrokil— 676
Kubota—

—

;
547

Kumagal—— . 835 .

Kyocera -4,550 1

Marubeni ..L— 31B .

Marul—— 1,870
Mazda Motors—J 388 \

Meija Selka—J 602
MEI ,

- 1,800
M'blsht Bank— 1,470
M’blshiOtam—,

636
M'bishi Corp—j 523 .

M’blmhl Elect—

4

332
M'bishi Estate—<1,170 .

+6—

1

+ 110
—800
+60
+9—80
-1
+ 12
—

1

+5

-a
—150
—8 •

+ 70
+ 8
—a
—10
+ lo
+6
+4—

1

—30

JAPAN (continued)
• Price + 01

Feb. 26 Yen : —
579 + 5
990
484 Tz"

1,080 -40
< 824 -3
.
675 - ^

- 950 +a
783 + 6

1,830 -3D

k||| I

Mitsui Baiikl^".
"

Mitsui
Mitsui Estate ...

Mitsui Toatsu-..
Mltsukoshl
NGK Insulators..'
Ntkko Sec
Nippon Denso—..
Nippon Elect ...— 2,190 —SO
Nippon Express.- 661 —
Nippon Oakhi 1.450 + 30
Nippon Kogaku.—1,060 —80
Nippon Kokan 133 +2
Nippon Oil ’ 861 « 20
Nippon Seiko.—..: 479 -1
Nippon Shi m pan 9B9 +4
Nippon Steel— 168 —1
Nippon Suisan— 387 +17
Nippon Yusen — 519 +9
Nissan Motor 646 +1
Niaahln Flour— 689 + ia
Nomura — 1,210 + 10
Olympus - 1,010
OnortaCement— 538 —6
Orient Flnanoe - 1,140 +10
Orient Leasing -. 3,280 + 30
Pioneer — 1,730 ... —
Ricoh — 950

,
—16

Sankyo - - 1.160 ’

Sanwe Bank 1,300
Sanyo Elect 585 —2
Sapporo 762 +2
Seklsul Prefab ... 905 ’ +17
Seven- Eleven 9,250
Sharp — 867 — ...

Shimizu Coristn 427 + 10
Sh bo nog I B7Q +17
Shiseioo 1.600 + 180
Showa Denko — 253 —a
Sony— 3,640 - 8)
S’tomo Bank 1,700 + S

)

Stormo Chem _ ( 260 +4
Stomp Corp—- 1 790 + 5
Stomo Elect..— 844
fftomo Metal-- 141 -
false Corp — 366

;
—9

Talsho Marine—. 585 - +83
Talyo Kobe Bank 690 +10
Takada 1,040
TDK- 3,790 . -70
Teijin. 483 +7
Tca.Nenryo— f 2,800 -

Tokai Bank..— 1 970 +5
Toklo Marine— . 918 1 +25
Tokyo Elect Pwr 8,920
Tokyo Gas. ' 345 * +5
Tokyo Corp ...1 690 • +6
TOOpan Print LI20 —80
foray - —— 521

,
—14

Toshiba Elect : 361 -8
Toro Seikan— 1,750
Toyota Motor— 1,190 . -20
UBE Inds—— 224 ! -6
Victor 2,160 —50
Yamaha. — 662 —8
Tamalehl Seo —. 740
YmanoacbiPbm3,040 . +40
Ysmaznkl 1,100 ! +10B
Yasuda Fire—.... 670 +15

SINGAPORE

Fab. 26 | Price
j

+ or

Boustaad H1dgs>!
Cold Storage 1

DBS — '

GentJng — — 1

Haw Par. Bros..-!
Hong Leona Fin-J
Inchcape Bhd—

i

Keppci Shipyard
Malay Banking.
Malay (ltd. ind—
Multi Purpose
0080
OOB
Public Bank

\

Bima Darby
Bingapope Air.
Singapore Press. 1

Straits Trdg
Tit Lee Bk- -
JOB- •

1.00
8.58
5.00
4.06
1.88
2.06
1.86
0.88
4.86
1.17
0.45
7.00
9.35
0.99
2.4
6.70
6.4
2.10
2.01
8^8

-OJH

j
Toja

1 +o!n
• +oji—0JM
: +o.K

i +OM—O.BJ
• +04S

,

—0.B6
—o.ni

' —0.84
• —0.M

SOUTH AFRICA

Feb. 26
Price l + or
Rand —

Abercom
AEACI- :

Allied Tech—

:

Anglo Am. CoalJ
Anglo Am. Corp .
Anglo Am. Gold-'
Barclays Bank '

Barlow Rand
Buffets—

—

CNAGaBo* '

Currie Finance—,
Dm Beers —
Driefontein—.—
Gold Fields SJL..:
Highvekf Steel

-

Nedbenk...—

•

OK Bazaars—_i
Protea Hldga *

Rembrandt——

’

Rust Plat—

—

Salre i

Sage HMgs-
;

SA Brews.
Smith (CGI—

,

Tongaat Huletts.
Unlsec. :

9.8
BB.5 ; +0.5
7.8 . —0.05
6.60

OVER-THE-COUNTER Nasdaq national market, closing prices

Sack Sdas Ugh lea Lad Dmj

Continued from Plage 39
NvWPS 2.30 BS 23% 281a 2BI

«
NoxM. 1.0B 2BS T2>+ 71 7H, + l?

851 ' 10*0 91
?
- *«Numrax

Nurnim SB 75S Wi 19% 19^- %
MuMsds 1® 7 <Pb 1

o o
Oceenar ‘

-10 1 1V18 1 1MS l iviB + T
OdUss 108 -1214 12 12 - ’«

OOflOp 1.08 1049 50 .
48*4 cgi, - i2

OhioCa 3x01 « 84U 85 + h
OkSCM 1:10 7S5 SB - Sft, 37f» + %
OtrfRps .74 241 42 4P% 411,

OldSDfC 280 25 211, 21*4 213,

OnoBcp .60 99 »j 3S»t 3C? + \
OnUns S 10% 10 10 - %
OpUcC 574 16% 16% lBBj + %
OjXiefl 623 22% 20% 21% + 3,
OrbaiC 15 13% 13 13
OrtW 7B5 IF, 9% 9%
OftaCp - 694 3); 3% 3^+ %
Oshnw JO 257 20% 19% 193,

OttfTP 284 19 36% 36% 361*
OwEsp 25V 9^ 8% S'? + %
OwnMs .28 74 18% 1E% 16%-%

P Q
PNGS 132 1166 40% 40% 4«F* + %
Pacer 140 213 49, 47% 48
PaeFN 1280 IT 16% «%+ %
PacTel .80 278 14% 13% 14%

130 18% 19 19), + %
26 -Iflij Id, 1IF}

.60 242 -9% 9% 9i;

45 '5% 6% 5%
802.167* 13% IS,
113 29% 22% 227* - %
930 11% 10% MW, + %

PegGkJ .06 453 ri, 6% S%- %
PanaEn 220 18 36% 38% 99% +. %
Penlats .73 108 - 3?>j

. 31% 31% -

1

Peop&c .n)r 2B40 10% 9% 9’*- %
P»Ub 1 12 197 26% 26 26% + %
Phimct 139 ft, 7% ri*

PBFS ’JDo 12458 12% 12i, 12% + %
PIN® JOB 2871 .24% 33% 24% + %
PbnxAm 72 37* 3% 3% %
PteSav TIB 99% 38% 36% + %
PttCals .53 86 23% -23% 23%+ %
Ptart+ 104 459 37

.
38 37 + %

PkmSl .12 206 10% 9% 10 + %
PoFoik 31 B%. 8% 3l

? + %
PkyMfl - 1048 t6 .15% 19
Pwex 84 30i* 29% 23% - %
Powen

. 33 1% 1% 1»4 + %
POvrrtc, 64 17%: . ITi, IP,

. .

PVCMV 49' 12% (2<4 12% + %

PecoPh
PaocMx .13

ParkOh
PaMM
PauWr f
Patch*
FesKKC

PreeCsi .12 Wi S2<4 81% 32
PmdLg
Priam
PriceCS
Pnronx
PredOp .16 10184 V 16

23 1SS IS, 1Sj+ %
2006 6% 6% 9%
1606 37% X 36% -T
15 13% 13% 13% + %

10%+ %
11%+ %

ProgCs .12 259 62 B1% fii% + %
ProoiTr 1Z0 3QB 11% 11% 11%
Provm 10 22% 22% 323,
Punfin 40" 9 38% 37% 38%
QMS

. 491 10% 10%
—

Quadra 802 *1% 10%
OuakCh 42 -95 ig 15% 16" +. %
Quartan US* 23 221-. 23%
OvoON . 74 5% S>t b - %
Ouuata 490 27 26i, 37 + %
Qualm

. sgg* 141, 13% 14%+ %
•

• p ^MX .Die 372 8 7% .- 77* + %
RPM 62 338 207,. 20% 20%
RtoSye •

• M 14%. 14% 14% + %

Stack

RedmT
Radio
Regen
Hamer
RsyEn
FtedAV
Hearing
Recoin
RcdknL
Reoves
RgcyEl
Regiss
Rekao
RpAlltO

RpHhh

Ribihns

RichEte

Rival

205
15

258

9%
7%

Sabs High Law led Dug
(Hldl)

8 «%+ %
7% 7% + %
5% 5%+ %

36%
1®,
3

25 - %
13 + %
271, + %

7%+ %
17i,- %
5%- %
9 - %
16%
12% - %
391,- %
60 + %
21% - %«% %
25% + %
16%
39% - %
12 - %
10%+ %
2®, + %
9

2 + %
IV, + %
21% +1

1.08 57 36% 36%
Si 12 20 19%

14 2 1 15-16

34 25 25
87 13 12%

.64 156 27*- 28%
3419 16 157,

.20 242 7% 7%
.12 5 171, 171,

39 S': s%
.16 S3 9% 9

1?54 16«e 1®,
150 9 12% 13%
see 85S 39% 391,

1.40
'

155 601, 58*;

.32 29 21b 21%
190 «%

9 25ij 2S%
.80 6 16% 16%
1.10 1305 40% 391?

.06 32 12 12

390 11 10

.60 736 25% 29%
( 115 9% 8%

66 2
83 12 11*,

604 S1|, 20*,

s s
8%

17
29,

. 9%
31 16% 18%

14 10
544 IP,
433
168 S%

RoOVsn
Rouses
RoyPlm
RoylRe
Rustpm
RyanFs

SAYVnd
SCI Sy
SB
SFE .ID
911 80
Saiecda
Safeco
SeMN
SUvde
SiPaul 3
SaiCfrt

SanBar

.

SaiolSy 14
Sa*nl% ,96a _ . .
SBkPSe .44 307 23% 23%
ScanOs 243 13% 13%
ScanTrs 9S ID, 18%
Schera 32 ITS 12% 12%
SctUmA .44 24 34% 34%

24 716 27% 27
1.(0 507 547* 64%

5 12% 72%
337 30 19%
638 931} 913,

206 7% 7%
79 P, 6%
2 93, 91,

31 34% 33%

Bcimk
setsn
ScHex
SeaGai
Seagate
SecTag
SEED
Snibel
Swnlcn
Sensor
SvcMer
Svnwts
Sendee
SvcFicl
SovOsk
EmMed
Shwnn
SMttiys
Suva
Snoneys
ShonSm
Sinoon
SibconS
S*cVal
SUtenx
Sinee
Sttnpin
SlppJns
Seders

22
163
138
56

2673
113
82

80 37 21%
1 18 6-%

05 849 B

S%
6
6%
33,

r
2*4

S%
j>%
8%

®a
i
r
e

2%
31%
6%
77e

»%
17%-%
263, + %
8%- %

1(0,

W%- %
541: + %

16%
91% - %

»,- %
93,

33% + %
23%+ *»

13%
19% - %
12%
34%
5%+ %
53,

8% - %
3%t %
8%

+
27,

21%
6%+ %

%
.08 4435 13*. 13*, 13% * %
.8* 730 23*. 23 23 - %

t 3 23', 23 23
116313-18 3% 3 13.16 + VI

.16 296 23 22% 22% + %
.90 1427 3S% 34% 35*,- %

1.84 983 <6% 45*, 46% + %
216 22% 22% 22% + '«

184 9*} 7*, 9*-

18 285 23% 29 29 - %
79 14% 14%

156 3% 3%
438 15% »%
72 SO 19%
70 25% 35%
9 5 5

14%
3% + %
15%- %
109, + %
35%
5

.80 1271 22% 31% 22%
53 12 11% IV,- %

381 IS, 18i, 18% - %

Suck

Skipper .08

SmWU.
Society 1.02

SoctySv
SoUech
SottwA
SanocPa 68a
SonrFd ,60e
SoHonp
SUidFn .52

Soutrsl .68

Sovrgn .10

Sovrans 128
Speedy
Spctran
SpecCtl .07

Spue
SterSur

StafBM SO
Siendy 1.08

SkftMc
Sleniun 1.20

SleSIBa 64
SMeG .06e
Swlger
SiewStv
Stwlnl .72

smei
Stratue
StrwCb .78
Strykra

Subaru 229
Sucre 192
Summa
SurmHi .10
SunCBt
SunMed
Svpnex
SymbT
Syncor
Syntecft

Syntrex
Syscons JO
SyAsoc
Sysiln

Sysmtg
Systmt .08

Sob* Mgk tew Ust Ong*
(He9*|

ft *% ^a- %
2% 23* 2%+ %

61% 50% 81% +1%
37 38% 38% - %
10% 10% 10%+ %
18% 18», 18% - %
34 33% 33% + %
12*4 12 12 -1
4% 4% 4%+ %
18% 191, 19% - %
207* 20% 20% - %
9% 9 9% + %
35% 35 351, + %
24% 24 24), + %
181, IP} 1P»- 7,

0% 8% S%+ %
161, 15% 16%
10*, 97* I0»i+ %
*7 94 9% - %
381 * 38*4 38*4 * ?4

17 19% lffa - %
27% 2B% 27
487* 48% 48% + %
8% G% 6%
5% 5% 5% + %
147* 147* 147,

23% 22% 22% + %
10% S', 97*- %
2Z% 20% 21% - %
48 47 47%
2P, 28% Sr

202 190 202 +13%
86 97% 98 + %

360
754

*342
532

8
66

863
10
59

848
156
1286
I486
112
Z71
387
10

10B
114
X

430
70
172
«1
80
4

112
24

1783
54
96

356
341
338
661
1343
22
35
33

330
83

328
213

7

GO
SB

255

Slack SdM High Law Led Ekeg
(Hods)

UACme 06 1594 2B
UBAtsk -15r 37 9%
UBCol 1.08 132 32%
UFnGrp 381 5%
UFstPd .10e 522 23
UQrdn 1.641 43 11%
UPread 334 14%
US AM 21 3%
US Bcp 11322 34%
US Cap 379 3%
USDsgn 192 3%
US HltC .05 3551 17

USSheil .12 M 4%
US Sur ,40e 992 30%
US Trs 132 151 51

UStam 24 168 24%
UnTeiev 9 2S>,

UVbHS . 1.64 65 543,

UnvFm 37 26
UnvHtt S77 14%
UF»k .lie 358 16
Uacal .23 *260 6%

V
vu
VLSI
VMX
VSE
VahdLg
VelFSL
Vaa« 1.32 *46r 45%'

Vain AO 200 27%
Valued 181 5

37* 3 IT-?6 311-18 - I-1B ^

SO

I

198 5%
1488 IP,
117 5%
15 12%

1267 73,

298 29%

10 9% 97* — %
1% 1 1MB V* +3-16

129, 12% 12%
37* 3% 37*

11% IO*, 11%+ %
7 6%
9% 9*4

13% 13
10
B%

67a + %
a - %
«%
13%

S’} 10 + %
9 9 - %

TBC
7CA Cb
TaeViva
Tandem
Tendon
TcCcm
Teico
TicmA
TeSNus
Teiecrd
Tetirid

T Blabs
Telrons
Term®
ThorPr
Tkermd
ThrdNs
ThorWC
ThouTr
Tiprary
TottSys
TrakAU
TrladSy
TrusJo

81

.16 100
2B

1893
5478

5

14% 14% 14% + %
2P, 26% 26*,

T T
11% 11% 11%
26
.3%

29
3*,

36 - %

24% 23% 23?*- %
5%
16
V,

5%
16

507
JO 82

718
352

01 235
12
73
76

.76 95
106
945
1131

13

5
138

48 35

U8LlCe 80 96
UTL 256
LUtisy .08* 985
Ungmn 2381
Umhs 902
UnPber 275

40% 40
B% 9
30

S%+ %
18 - %
J!>

+
1*40%+ %

9 - %
29% 29% + %

3%+ %
IV, 1|% 11%
26
3%
«,
17

29
7%
*’l
%

25% 25% - %
3%
4%

3%+ .
«%+ %

16% 17

287, 29 + %
2* 7 - %
4% 4>,
7-16 7-18 + V1B

34 -1
14 - %

11% 11% 1'

ze£+ '»

34
14% 14

28% 27%

u u
29% 29*4 28% + %
«*, 17% 18 + 1,

11% 11% 11%
13% 12% 12%-%
13% 13% 13%
34 33*, 34 + %

Vk»rp .12* 717 16%
VledaFr JSe 334 7%
Viking

— “
Vlraiek
Vodavi
VoBM

349 18
1248 27%
757 87,

163 13%

w
WD40 1.04 145 231;
WatoCs 32 78 2n,
WftrTei 54 8%
WsliE 1.76 127 24*,
WFSLa .73d 119 34*,

WMS6 .10e 535 23%
Wavetk 546 10%
Webb .40 192 13%

216 321,

26*; 277, +1%
8% 9%“ %

3P, 321, _ Ia

5% S%+ *,

21% 22*, + 1

11 % 11%+ %
*4’, 14*3- *,

33-16 3% - '*

33% 337, - %
3', 3% + %
3 3 - %
16% IF; - %
*8 «6 + %

19lr 20 + %
50% 51 + 1,
24*, 24%+ *,

26% 26*,

54% 547,+ *,

»'4 257*

14% 14*,- 1,

15% 16
6*, 6*,+ %

V
5 5

161; 16*, - %
5% 5%

11% 1P,+ %
7 77,

283, 293, - %
45 45% + 1,

2P, 7P, - 1,
4», 47, + *,

4% 4*, + 1,

16% 16% + %
P, 7%
IP, IP, - %
26*, 2P, — 1,
8% 8-', + %
IP, in, - %
W
23*4 23*; + %
20*, 21 *, *,

8% 8% - 1,

24% 24*.- %
34% 34% - u
23 23 - T,

9*, 101
, %

13 13% %
31% 32 » %
IP, 19 r %

10%
%

CANADA
High law Qow Owg I SNm

TORONTO
Closing prices February ZB

15146 AMCA hH 516% 16% 16% + %
37400 Aberford SB*, 6% 6% +
2790 Abilibi Pr S23% 23', .23% - %
21800 Agnico E 524% 237, 24 _%
17451.0 Albrta En 511% 11% 11% * %
1935 AUhU N 514% 14% 14%
117303 Alcan $45*, 45*, 45% - %
200 Algo Cent 519% 13% IS1 -

2748 Aigoma SI 517 IBS, 16*, -%
- 59*,

“ -

59%
S9%

32000 Asemera
3586 Atco I I

200 ARC II

BOO SC Sugar A £21
500 BGR A 58
5821 BP Canada 526
1800 Banister C 59%
323372 Bk BCol
386805 Bk Momt
170513 Bk NScol
172641 Beil Can
32875 Blucsky

9%
9%
0%
21
P*

9>i
9%
9% +%
21 +%
P, -

25'; 25%
«% 9%
415 425 -5
261- 28% + *,

512% 12% 12% +%
539 38% 39 %
256 250 255 +15

+ 5

+40
529

7750 Bonanza R 290 280 290
22601 Bow Valy (11% 11% 11 *,

8100 Bralome 33

0

270 230 +20
2793 Bramalea 516% 16 16*, +%
5865 Brascao A 5407, 40*, 40’, +%
25600 Bikwalor S6% 6*, 6*, -%
27609 BC ForP 512% 12% 12% +%
30840 BC Res KB 165 165 -2
9906 BC Phone $26% 26% 26% -%
10503 Brunswk 5131, 13 13 - %
37825 CAE $20 19% 150, -%
15430 CCL B I 518% IS*, 18% + %
5400 CU. £31% 31% 31% + %
2500 Cad Frv 514% 14% 14%
16800 Camerig $21% 21 21 - 1

,

20605 Camp RUc 529 27% 27% -
2988 Camp Res 260 35 255 +5
3600 - Camp Soup 535*. 25 25 - %
800 Compeau I 522*, 22*; 22*, +%
25072 CCem ex p 513% 13% 13% + %
18111 COC I S10', 10 10 -%
35388 C Nor West 516% 16% 16% +%
6*00 C Packn 534*, 34% 34), -%
2100 CS Pete I 325 306 320 -5
3594 Can Trust 542% 42% 42% + %
300 CC Man Y 525 25 25 -%
200 Cdn GE 5793, 78 790, +3*,
310 CG Invest $46% 46% 4d%
71714 Cl Bk Com Si9% 19% 19% %
16000 C Marconi £23% 22*, 233,
499GB C Ocdomal SIS', 18% 187, +%
214359 CP Lid 517 16% 16% %
89404 CTim A I 513*- 13% 13*> + %
50945 CUUI A f 818% 18% 18*’ + %
555 GUhl B 818% TB% 18% +%
38200 Cantor Sf2% 11% u% -%
100 Canrwi A $16% 16% 16% +%
5200 Cara 519% 19% 10%
500 Cara A I 519*2 19*2 19*1 + %
46100 C«H OK 511% 11% 1T% -%
88911 Carina A 22 21 21 -2
15000 Caroim 215 200 210 -5
119005 Cetanase 114% 14% <4*- -%
7400 CmlFd A $6% 57, 6% -%
1S3S5 Genlrt Tr 515% 15% 15% +*,
1000 Cthaftan 593, 9% 9% + %
1350 CHUM B f 548% 471, 48% + %

428
800
*360
5900
200
6200

48957 Cominoo
177400 CompUlog
691931 Cunput In

25 Comlerm
17165 Cm Bam A
9000 CDsib B I

1799 Cons Gas
11150 Con Glass
2000 CU Bank

Cnnwsl B
Corny
C Falcon C
Cosoka R
Costatn Ltd
Crown*

10072 Crown* A I 826
16500 Cur Res t6$
40939 Dear Dev 415
W298 Denison A p 510%
36660 Denson B I 510%
68400 Deveicon 410
3800 thcknsn A I S8%
600 Dieknsn B
55B10 Dofasco
184116 Dome Cda
94078 Dome Mine
520912 Dome Pete
£898 O Tmulc
32409 Dorn tar

950 Demonue
9215 Du Pom A
83280 Dylex A
200 E-L Fm
44675 Echo Bay
600 Emco
8100 Equily Svr
3200 FCA hut
5*955 Rcnbrdg
12900 Fad M A
100 Fed Pion

Finning A
Firmmg 8 i

FCity Fin

Fo>d Ciria
GandaM

28855 Gaz Mair
1550 Geac Comp 58%
2ito Gemhs A 834*4
219964 Genstar L
2500 Gram Yk
470 Gibrhar
21625 GoWcorp f

1920 Grafton A I

6140 GL Forest
5830 Greyhnd
10356 GuarPA I

45394 GuH Can
2317 Hawker
16258 Hayes D
139200 Hees InO

3030 H BayMn a 57%
7142 H Bay Co 824%
324585 Husky Od

—
36855 Imasco
75229 imp Oil A
65170 Htt
7551 bidal

802 Inland Gas
35675 innopac
15700 Inter City

136200 kill Thom
3565 Wpr Pipe

B%k low Qua Owg

5107,

75
5096
1200
875
2500

216
£25
55%
*£»>
£20%
£9%
so,
818
516*4
175
510%
527%

SPa
£28%
£6%
$141,

252
S75
527*;

S23%
830*2

516%
8+5
£20%
$24
*57,

$28%
5217,

$14%
$27
$16%
S14%
$11%
$197
$87,

$n%

$38*4
S2t%
S8%

SL
$21%
S26
$11%
$13*4
$23*}

$13*}

$29

$8%
S25<<
$45*}

$20%
$24%
$11
$18%
815
$8%
$39%

10% 10-%
8% «*,

310 315
216 216
24% 25
S% 5%
2«% 25%
20 20*,

IB

*2
6*,
IB

7%
P|

16*, 16%
170 ITS
10*, 10%
27 27
257, 26
145 135
400 415
10% 10%
10% 10%
405 405

7%
P»

27% 28
S', 6%
18% 13%
225 240
74% T5
27% 27%
23% 23%
30*, 30*«
IF, 1B%
45 45
20 20%
233, 23%
5% 57,

28 a*,
21% 21%
M», >4%
27 27
15% 15%
14*, 14%
11

195
11

196

8% 8%
11% 11%
6% 6%
3<*, 34%
37% 38
21% 21%
8% 8%
7% 7%
14% 141}

21 21%
25% 26
11% 11%
15 15
23 23%
13 13*,

28% 28%
Pa P,
24% 24%
7% 8*,

24% 25%
44% 45%
20 20%
24% 24%
T0% Iff,

18 18
*4% 14%
8*} 8%
38% 39%

-%
+ 10

"%
+ 5
+ %

20
+ 10

+ 30

IIS

:!
- %
-%
+%
+%
+%
-

1

-%

+%

i
+%

-%
-

1

-%
-%
-%%
+%
+%
-*a
+ %

+ %

:*

i*
+ %
+ ’6

-%
-%
+>

Salat Sack lew Obm Qmg SNH Stock High lam One Ckng

2868 Ipeco $10% 10 10 -% 3996 Rib Algom S£5 24*1 245,
3100 hraco A | S22*; 22% K% -% 2000 Rogers A S16 15 15
6800 Janrwck $23*, 23% 23'- S657 Rogers B 1 SIS'; 18% 18%
650 Karr Add SW% IS*, 15*, 120 Roman 511 11 11

400 Klona GW $23% 23% =». 200 Rothman 533 32*- 32%
2803 Laban £34*- 34% «% -% 233089 Royal Bnk 5»% 2«%
59096 Ll Leo S37% 35% 36*, -

1

151466 RyTrce A $28% 28 28’i *%
7700 Lacana $«% 9% »% 1,774 Royex 272 260 260 -it
I5S25 Lartflaw A S15% 15 15% -% £060 SlL C«nA f $27% rr*- 271,
118650 Larite B I SIS', 14% 15 -% 19200 Sceptia 276 265
37650 lwgl> bwl 455 430 450 + 15 300 Scot Paper 523% n*( 2>'i
2500 Labia* Co £23% 23% 23% + '« 3000 Scons ' $34*. 30, 34*;
1500 lumomcs 515% IS'* 15% 63958 Scanram $72 70*- 71N
4100 u*cc 320 315 315 -5 1*9715 Sear* Can 312% 12*,
500 USR Es 250 2S0 250 32466 Shell Can S2U, 21%
44452 tedan H X S17 W, 16*, + % 4380 Sherrill S6-, fP.
3400 Ufcln HV f 515% W. 16% + % 1435 Sigma 59% 9 9
47624 Macrolan $271; 27 27*, + % 85665 ScHithm SIS% 17*, 18%
<65255 ktagna A I saw. 24-e 25% + 1% 3970 Spar Amo 1 S24J.I 24'.
2310 Maritime t 514 13% 13% -% 25800 StBinog A 1 S39 X 38 - 1

15440 Mark Spm: 514% 141, 1*V *% 63*92 Stolen A £25% 25*-
23870 Maes Far 265 27B 280 -5 23800 Sulpdo 75 68 75 21
100 Me krtyre 542 42 42 + % 12800 Tara Ex £19 IS 19
32872 Merland E 235 234 235 - 1 34896 Tock B 1 519% I8E, 4 Ig

3250 Uinrl Res 226 228 228 -7 75 Tolu Met 533*, 33% 33',
86550 Mitei Corp 577, 7% 7% 8132 Terre Mn 295 284 264
335 Moffat IM 14 14 24970 Texaco Con S26<- TV, 26% %
5250 Uobon A 1 23% 23% -% J47JS Thom N A 526, .Tit, .-v. 4 f.

50 Mohwn B 523% 23% 23', 102294 Tor Dm BK S£2‘> Ml, 22*.

7845 Monaco A ! 7% 7% 215 Tor Sixi 524', 24'- 24'- - Ia

35978 Moore S31% 31% 31% - % 17330 Tcvstar B 1 $41% 371.

10800 Murphy sm. 16>, 17*, *'? 5200 Total Pet £22*,, 21% 22*. •%
29731 Nat 8k Can $24% 231, 24 + 'b

100 Traders A I 530*, 301. 30*4
15872 Nl Vg Trco $25% 26 25% + *B 20777 TrCan R A 168 I,; 165 15
3200 Ml CapA I $7% 7% 7*, 1400 Tms Ml 511% ”% 11%
2022 Nfld LP A £18 ’«» 17-I -% 15*05 TmAlia UA 526', 28', 26%
874328 Norenda $16% IS*, 15% 52628 TrCan PL 5)8 '*« "%
7327 Norcen $13*, 13'; 13% 9+876 Tiilcn A $28% 271, 26 %
3X3 Atorcn ad f £12*; 72% !.»- + + 74117 Tnmoc 275 xa XO - JS
450 NC Die $11 7^'e 10% Trinity Res 78 53 75 - IS
106826 Nor Tel £39% 38% 39% + % 1070 Trfaor A 1 S30i; 30% 30*.

4100 Norttioal 455 445 445 - 15 280 Trrznc B 330’- 30', 30',

116415 Nva AHA 1 $6% B% 6% + % 32715 Ulster P 135 125 127 + 2
3200 Novrsco W $IH; 11% 111, +

'a
14800 Un CartMd $15 14H 15 + Ite

7364 Nu Wust 35 35 36 7410 U Entprao S12% 12% 12*-

15650 Numac 59% 9% 9% + % 6290 U Canso 55 50 55
1628 Oakwood 56 5% 8 + 7* 2625 Un Corp 5391; 39 39'-

28600 Oakwd A 1 420 400 420 + 20
76770 Ocelot B f 385 366 3bS + 10 rights
1790 Omega Hyd 55% & s% *]•

10775 PacW Atrl 513*; 131, 13%
27550 Pgunn A f £14 13), 13%
1900 Pamour £10*, 10*.

+ %

11100 PanCan P
3450 Pegasus
2100 Pembma
1300 PJrwl A I

1206 Pme Point

61264 Placer D
27600 Pbco Pet
25430 Powr Cor I $26%

. 10*,

524% 24*, 24*,

SO), gs, g%
$14% 14 14%
£13*} 13% 13*;

$8% »*} 9%
£227, 22% 22*,

$7% 7%
26

750 Precamb
18224 Prmngo
2100 Due Sturg

MOO due Tel

SOD Quebacor
238670 Ranger
2800 Rayrock I

5366 Redpaih
1000 Regionl R

Pb
26%

340 340 340
$18*} IS*, IB**

440 430 430
£42% 42% 42%
$14 14

420
56% .

SIB*; 19% 18*-

310 305 310

14

405 420
Bh ©.

274 Redman A t $283, 28*, £8%

MONTREAL
Closing prices February 26

-+ 1 . 170648 Bank Mont $28% 28% £8%
fl

1738 BombrdrA 517 17 17 “ %
+ 14395 BombrOtB 517% 16% 16% “ %

1300 CB Pak S2F# Tfr'a 4 a

25095 Cascades 514*, 14% 14% * i.

T
4. 1b 521

W

ConBath 525 24i- 25 * '.

4 1b 6220 OomTuA 515% '4% 15 - %
9

4 IS 51137 Gar Meiro $ 11% 11% Tl»- 4 %
5065 UMTral 517*, ir*. 17*, * i4

-20 226277 NatBk Cda S?4% 233, 23!. - %
4 V 10817 Power Corp 526% 26 26% 4 %

31336 Prpvfgo 518% 18% 18% %

4 15 £8800 RoliandA $21 W, 31 4* **

— T. 38B36 Royal Bank $28% 28% 23% e %
s

4 3b 7701 RoyTrsico saaifl £8*, 28% 4
*o

-%
1161B SwinbrgA 539 38%

Total Sales 4.334.10* shares

38% 1.

Indices
NEWYORK-bonjmes

1B85/88 tsrrrj,
ZB 25 24 21 Eflu On lew

IndMiiaEs i.bbui 1.897.71 IJ7U2m 1697.71

(21/2/lBl

157*71
[21/2/98

41JE2
(2/7/32}

Timpon 781.46 7B2-37 797.72 792.14 784,43 7*7.72

wnm
K«ayi

(471/851

797.72

121/2/88

12J2
(8/7/32}

(Hob 183.73 B 78488 18299 mu IBJJ
(21/2/88

74LMmm 205
08/4/42)

Tndtagval m 224 31 D 152b - - -

WlfaVMd*.

M 21

1-74

FekU

3Z1

Ml
LS3

T*w Ago (Apptw)

4.77

yniMawBiiapwBgt
2B.B ; -03
53.6 -1
38.0 .* —OB
6.5 * +O.X

i

H
28

'

25 24
"

2I okdE*aBSI H*k Law

7.3
,
-OJ2

1*-15; +0.15
-8.05i—

r 1-W—
24732 r22i F3TT1 242*3 K'.l B 12024 24731 F71m mi - (W1/8R P1/2fl«

30.6 ! —X
16J6[ +0JB
jo > -ai

Ctenprato 224*4
|a a 219.78 183.61

(4ri/8S(

22432
(21/2/88)

W8wyMd«k.
Ini. P/E Rato—
laog Sm BoM Told

M
IB

3JB
fSJfi

888

M
12

3JS
15.12

1.13

ft*

5

3.48

14.89

9-25

rwsAgo(4ppmd

3Z1
11-34

11-45

N.YJLE MX COMMON MSBAW FAILS

M
26

M
25

Fak
24

M
21

12917 12833 12921 12941

1B8S

»gb

121.41

v\nm
980

H71785J

U
28 24

FA
27

Ikun traded 2.K2 2377 2.075
Boa 784 1.319

FNh . 808 922 3B3
Itadangtri 446 381 432

NYSE-CoRSoGdatad 1500 Actives

Stacks m. Ctav Stacks MlML Ckage
Traded Prk* aeDay Tradwl Wea raOqr

Ease Nr 5 *06,280 a% + W brail- 1301300 34V* - 4b
UCwbWI 4352.790 19VV + 1 Duesae IT 1.761309 1#Vk + v»
EaaKwta—

.

X37S.no 564b + I4k MwhmiW . 138S3U 434b + 4b
Ohio B) 2372300 18*te ddA OS Sled 1381.100 23V, + 4%
ATT 2.166,890 22v. wwb OwsAr*— 1334361 404b - 4b

TORONTO

MeafclMrute
Qwpotite

FA
20

Fab
25

FA
24

FA
21

1985/88
|

«¥* low

2.1192

23272
1.1M.7

23895
2.1813

mis 230.7
22893 tZ8n/B8»

29083 (31/12/89

174032 (31/70/8%

23483 mm
AUfllREAUMNSd 138.75 13534 138.39 136.32 14237117/12/85) 11736)4/1/85)

* Mreni pra-tkxe Egn

Feb.
26

Feb.
'

26
Fab.
24

Feb. 1886.66
81 High Low

AUSTRALIA
All Ord. (lrl/MI
Metal* & Minis. (1/lrN)

1Q47.B
620.8

1B4C.6
6173 :

1062.0
520.0

1057.0 1076.6 i4*2i96i 715.5 i7:V85)
5093 5053 (20.5) StO.5 i7‘l.-B5)

AUSTRIA
Credit Aitkan (2/132) 115.44 115.78 ; 114.19 11S39.126.92|15|1'86. $8.21 (2I/KB5)

BELGIUM
Bnieeete BE (Vl/98) 6225159 5251.19' 528439 3280.42 5264.58*24/2,-98 20W.7) 18/1/95;

DENMARK
Copenhagen SE (3/1/83) 250.76 258.80 259.72 229.77 258.49 (7/1 98) 158.44 (t'l-K)

FRANCE
CAC General (S/litO)

Ind Tendenoe (Bi/lfilS)
550.4
120.4

524.5
1213

524.7

1233
515.9 324.7 (24,2/86 1 1903 ISil'SSi

120.4 125.5 <24*2/181 100.0(3 1/1235)

GERMANY
FAZ Alctlen 131/19 58) .

Commerzbank (1/123®
628.70
1884.7

65231
1902.9

65239 855.78 719.791 1S/V091 552.59(5/1/151
1908.4 1999.1 2)51.9(15/1/99) 1 1 ) i.9 <5.1/85;

ES iSPWWPIHiPI
ITALY . :

Bence Comm Hal. (1972) $62.50 557.1i; 569.47 544.12 559.47i24'2/06) 22B.5B (2il/05)

JAPAN**
Nikkei (1B/5/4®
Tokyo SE New (4/1/881

15821.7
IDS 1.56

15579.2 15505.6
1078.66 1074.72

15594.51 15021.71 261^90 11545.215*1(85)

1070.15 1091.5%2B.2;M 9 10.95 (4.-1/55)

NETHERLANDS
ANP.CBS General (1970)

ANP.CB5 Induct (1970)
244Jl
2563

2453
'

H53
246.7
240.1

246.6 .
2673 (Bil.OBV 1953 (>11*951

259.2 266.5i 17/1/96)! 1473 (5*1*95)

NORWAY
Otto SE («/li«5) 566.01 554.47

_

554.58 566.57 412.96 (12/11) 296.19 (2*1*85)

SINGAPORE
Straits Times (59/1 2r08) 829.88 629.08

’

95I.BB <40.44 852.65 |7»5> 69M1|23- 1*88)

SOUTH AFRICA
JSE Gold (S8r 9/781

JSE Induct (28/8/781

- 12*5.7 .

1159.5
1256.1

1150.1
1215.5 ' 1507.9*27, l.’BSi >293 15. B)

1 146.5 '
) 1553125 2*96. 707.1 17. 1)

SPAIN
Madrid 8E (Mr 12/96) 120.75 119.62 11736 114.01 120.75.20,-2 Hi 100.0. 50* 12 '961

SWEDEN
Jacobson A P(i 1/12/59)

_
1902.68 1977,45. 1B55.65 1656.47 I907.23i8,1*8Bi 120532 3.7)

SWITZERLAND
Swraa8enkCpn(3 1/12/58) BBSS , 588.3 571.5 571.1 B25.S (8-1/55* 38E7 (5’ 1/551

WORLD
M.S. Capital Inti. (l/lrTO)

1

279.6 279.7 2773 279.0 I25.J BS. 184.9 |4;1.«S

•• Saturday February 22 Japan Nikkei 13.433.21. TSE 1.072.17.

Base value of all Indices Is TOOL except: Brussels SE—1.000: J5E Gold—255.7:
JSE Industrial 2S4.3: Australia All Ordinary and Metals—500; NVSE Composite—

-

SO: Standard and Poors—10 and Toronto Composite and Metals—1.000. Toronto
Indices baaed 1975 and Montreal Portfolio 4/1/83. 1 Excluding bonds, t 400
industrials Blue 40 Utilities. 40 Financials and 20 Transports. c Closed,
u Unavailable.

WestFn
WetFSL 126 13
VAfccTc 131 10*, ID
WITIAs 138 20*; 19*, 19%
WmorC .40 198 171, 17*, 17*.
WsrwCs 453 14*2 14*, 14%
Wears .BB 1017 40% 39*; 40*, i %W«« 4976 7% 6’, 7% . %Wkfcom 1.15 3% 3*, T, %
WlUmi 165 633 57 56% 563,
WMAL 149 19’; 19% IS*, - %
WmsSfl 41 23*- 23 23*- + %
WilanF 431

T

5-18 S', 7% %
Wtndmr 380 6% 6% 6%
WnerO .60 336 13% 13% 13% %
WOOttd CO 116 13*, IT, 13%
WorOigs 44 358 26% 26 26
Writer ,15e 263 8*; 8% 8% - %
Wyman -80 £07 23% 23% 23%

X Y 2
Xebec 632 1 13-16 1 11?16 1% - vus
Xkmr — —

CHECK EVERY DAY IN THE FT

US DOLLAR tlUl

THE WORLD VALUE S.
M THE FT EVERY FRIDAY

r rvivmnxT Chief price changes
1 A J 1 yi I Jt. J l\ (In pence unless otherwise indicated)

RISES
Tr 15Vi% 1996 £128% +*
Baird (William)

—

520 +40
Beatson Dark— 160 + 10

162 + 8
Berisford(S&W) 186 +22
Blue Circle 585 + 10

British Tel - - 195 + 4
Buckley's Brew 78 + 9
Cant/irs A 110 + 9
Glynwed lnt 506 + 8

Grand Met 417 + 12

Hasiemere Est—

.

635 + 15
Horizon Travel _ 116 +‘5
Jaguar 468 + 17

King& Shaxson

_

156 + 8

Logics 165 + 12

Lucas Ind 613 + 17

McAlp. (Alt) 372 + 7
Royal Ins 878 +13
STC 120 + 8
Sainsbuiy (J)— 392 + 12.
Stead & Simp. A _ 94 + 6
WoodChester Inv

.

180 + 15

Yorkshire Chem - 104 + 7

FALLS
Aerospace Eng

—

57 - 7

Amstrad 370 -12
Armstrong Equip 101H -4*
Granada 268 -20
Isotron 286 -25
Olives Paper 33 - 5

Some business travellers
will change neither hotel nor newspapen
That’swhytheyare particularlyhappy to find
complimentary copies ofthe Financial Times
at the following hotels in Nice: Westminster
Concorde, MSridien, Beach Regency,
Frantel, Sofitel Splendid, Holiday Inn, and
the Novotel “Sophia Antipolis”

FINANCIALTIMES
EUROPE’S BUSINESS NEWSPAPER

NYSE COMPOSITE CLOSING PRICES
O'gt

17 Mwwb P/ Xk Oast Pm*.

Hgta lew Sack Dn. Tld. E 100s Higb lew Ckmc dots

Continued from Page 39

Xkfex 2507 1A| W’4 «% 33S, Wamrt.1 56 3.0 10474*51% 47%
l”*

+»
riowFc .54 533 £3% C3'; '8% WastriUBB 7.3 9 155 23 22% 2»%
Ziegler -4fe 232 17 16*, - % 30*, 2'% WttiNan.OO 36 9 60S u30% 29 £0% "%
ZiobUI 136 20 491. 49*; 491; - % 56 40% WasN p/250 45 5 66% 55*. 55*, "%
Zirei 30 3% 3% 3-4+ % 27% 19 WstiWt 248 9.4 9 302 261; 261, 26*; + ’•

Ziyad 396 bt- 6% 6% - % Jl', S3 Waste s 24 3654 41% 40% 41% + ?«
Zondvn 1121 17*; 16*- 17% “ % £9% WaOJn 40 14 IS 1363 28% 28*4 28% + %
Zymos 10627-16 2% 12*; 6*, WayGo^O 20 10 6 10% Id, 10*,

24*; 19’, WayG pll.60 66 3 24*, 24*4 24% "%
12% WeanU 63 4 3% 4

IS

22

16U WebbO 20
8 Wedtcb
19 WeinR nl SB

a IS 980 uS4% 34%
14 1140 9*, 9% 9%

7.6 460 £0*4 19% £0
42 23% WabMs 54 1.4 19 38*; 38 » -%
ro “% WcllsF 272 3.4 10 1200 00 79% 80 + %
51 45% WaH= 0*4.020 0.2 50 40% 48-% 48% -%
29*, 201; WBIFM280 11. 11 176 25% 2S%
18*, ’4% Wendy 24 1.4 17 2455 17*» 171,

£8% 18?, WeslCo .48 T.7 IS IS a% 2(0, 2W, "%
491, 35 W*tPtP22D 4.5 16 742 «’i 47*, 48%
MU 10 WslciTglM » 11 10U 10>4 10%

-9% 5’a WnAirL 5 4832 0 8% + %
3’a WlAir wt 365 3 2»a 3 *%
27 16*r WAu pi 2 75 60 ®b 26i, 26% *%

12 Maadi

Htf* taw

8% 1

IS.
7%
107

W| 5%
16%
-«% a
7% 3%
141, 6

«%
«*, 25
55*} 347,

36 24*,
47 3ft,
54 40%

2T« 6%
68 40%
38*4

34% 18%
26% 171,

15% 8
17*4 77,

S3*; 2W,
0*4 3

fie 4
39% 32%
1&% B%
9% S

%

Seek Ito.

WCNA
wcna pn.Bij
WPact
WstEL 3 SO
WUniran
WnUn pi

Wnu pis
WnU pE
WUTI piA
WslgE 120

rr
VH E

82
12

1 1 7

D'ge
Sb Oeu Frar.

IDOiHkA Low (kjowOnm

2186 1% I I - %
S*J t -r
I3S*} 135 +2
173, 18 + %

vjwnmt
2

L50

Willrad .12
wiiic*a.ia
Wlflisrni.40

Wilma
WlbhrOWb
WlnDbl.74
Wtembg .20
Wlrmer

25 14

26 14
87 27
80
84

21 13
4.0 18

13
26 17

10 13
6 7
5.8 26

23 13
47 14

1.2 32

8% d
29 135
233 18
1992 9,
4 35
ISO 6
185 9%
100 14
3248 48

9% 9% +%
34% 34% +%
5% 57} - *8

9% 9% +%
133»
47% 47% -%

778 53% 51% 51% -2
1206 35% 35% 35% + %
82 48% 46*, 461, +%
51 u54% 53% 53%
20 B 77, 7% + %
sages 63% 64% +%
182 377, 37% 37% * %
205 34% 33% 34
3807 24 21% 23% +V
B 12% 121} 12*?

715 U1B*Z 17% 17% +%
1651 W% 24 24% -%
215 9 8% B% -*,

47 4% 41, 4% +%
210 38% 37% 37% - 11“ 15% 15a

‘
4380 17

iee 57, 5%
fa +5

b

a. -v

12 Meath P/ Sh
Cbgt

Dm« tax
Mgb low Stack Dm Tld. E lOO* High Law

S’; 4 Wiixerj J 8% 0% 8% " %
46 30% WIBCEP248 $5 10 167 u45% 44^ 44J, -

1,
99 753, WriE pi8» B0 220 u99% 991, 99% + %
26% 231, WisG ptZ55 9.7 2 20*, 26% 26% + %
45% 28', WiscPLZfrl 63 11 SB «5% 45', 45*g -%
45*; 23% WI8CPS2.B6 66 10 121 43*, 43*, 43% -%
50% 33 Wtlco 148 29 13 287 50% 50 50% +

*B

14 3% WolirrW 24 22 420 W, 10% 10*, + ’e
71% 391, Wolwth £ 3.0 13 008 67*, 8?*, 67% '%
100*; » Wote pt2.20 23 2 96% B5% 95'; -%
s% 3 WridAr 16 4% 4*| «', *%
105% a Wrtgiy 1 80s 18 16 52 »l 96% 97'a l

17% WyieLb 32 £066 192 16 15% 154* -%
23% 15 Wynns .60 3.6 15 16% 16% 16% + %

X Y z
70*, 421, Xerox 3 4 3 16 1882 69% 68% 69% +%
57*4 49 Xerox p/545 96 10 u5T% 57 $7

37 26 ZaleCp 1 32 X7 M £42 35% 35% + %
16 3*. Zapata 03) 30 2016 4*4 3% 4*1 %
66*, 40*, Zayra 4 40 .8 19 632 63% 61% 623, %
23% 16% ZoniinE £171 23% ££*, 22% + A
301; e% ZenLbs 1ft 4 21 13331 24s, £33, w% + %
25', 171, Zero & .36 1.8 10 72 23% S3 23 -%
£0% 13*4 26W wi 2 IB-'b i8'e 18'a -h
«% aa, Zurnln 132 31 75 54 4T% 421- 42%

l
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NEWYORK STOCK EXCHANGE COMPOSITE CLOSING PRICES •

. .

'

i (Si

Ch'jB

Dose Pm
H*i loir Suck On TU E iDDsfbgh lot QuduOom

)
High 1st* Suck Dnr. W. E 100s Ihgli Low nartaCtee

Qm PreT 12 Marti

”>V
5wh».

M% 105* AAR S 19 U1 uJffl, 19b >1 47% S'; Bemis 120 26 U 30 46% *5% 4fl%

Z5% 10b ACS 16 372 23% 32% 23V 2ff, 13b Semi! m ~ “
M 9*5 AMCA 33 H?, lib IF, * ij 54 » BeniCp 3
KP* 3~; AMR 8 #'452 SO'- 49% SC, ‘ * 44V 33 Bene? pf* j
S* 18% AMR pi 2 19 6 6 19 uJ5V 25% 25'- * % 45V 36 Bend 014 51

22 19 ANR pi 3.1? 10 S 20% 30% TO% W- iff; Benef ff25l
Iff, HP* ARX 13 93 14b l*% 14% -% 21 I6'i BenoofflM

Cfc'ge Ch'ge .. „ “>* ,JU_* P/ » OwFh*.
1h P/ Sb Out P™ I2MbbA P/ Sb Dose Pm* 12 Mart t/ Sb One Pm. ' z “sn? «w E lQQiHmb U* OMbCbac
l» S«ck »v. W..E 100s ffijh Lm OuaCtase «Bi Um Sndc Ow. YW. E lOfe Kgfa Dw OuowOon Hifl Lw 5n* 4m. YU. E 100s Mob Dm a*«Ctee Wfl" “»

77 6 nKfi 13% 15 W%
42J, 30% COMBCtt 64 10 1218 42 415* 411, -I, V ZS, Ferro- 120 3 7 34 478 fit; 32% 331, -% »% HowUlIB1

.. *'» 2S 1 3» MV »»* MCrt P^SD ao *» 3L Ai l£
'

55% 32?, ASA
25 Iff- AVJi
."8% S»s A3P J

:2 «>, AblLabl 40

33 Ben*/ of4 30 10

35 Bend 014 50 IQ

iff; Bend ff250 IQ
,6'« Benootnl 20 60

18 14 384 53

10 16 43

H'< TO’, + ?, 53 39% ConE p!4 6S OS' zMO U54V 54 SC'* ru
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33 23i,

44 34

44 33%
82% 04%
29%. 2S%
28>* 23%
2V, 2«%
109 101

78% 60

S3 65

49% 84

29 21%
91 . 37%
20% 14%
29% 17%
75% 47

367, a%
»V 6%
18% 11%
2B>« 18%
28% 22%
171* 15
S% 2%
681* 37%
271* 16%
60% 43%
50% 34%
201] 137,

40 32%
62% 50%
76% 80
12% «%
117, 0
88% 54
11% .«%
129% 1M%
116% 104
85-63
68 . 53%
68 M
23% I7*i-
10Z<4 72
34% 18%
17% 9%

a a
«% 27%
57 29%
21% 12%
11% 9

64% 44%
sz% 10%
52% 36%
104 741*

14% W
21 15

19 11

18 7

12% 71*

31 19%
19 7%
85 .25

W% 10%

OeciP IX 14 11 - z.HX)uT24% 1241* 1241,41*
OOECO 1 7 2 21 937 14% 13% 13% -%
Ogden ISO 80 1011 30% 29% 30 + %
OhwEdlW 10. 8 23091ulB% 18% 18% + %
OhEd pM 4Q 11. 240 40 ' 40 4Q +

1

OhEd pM ae 11 Z400 41 41 41
OhEd pJ736 ii ,565067 65 65 -%
OhEd of 1 39a 5.3 139 26 25% 26
Oft&J pf281e 7 3 2S0 38>, 38% 38<,
OhEd pfXSO 12 25 uMJ% 29% 30% +%
OhEd pr382 12 18 ' 32% 32% 32%
OhEd pfi .80 .9.7 37 u18% 18% 18% + %
OhEd prai2 11. Z101Q791, 791? 791, E«*
OiU«rd! ZB 48 112 14% 14 14% + *,

OhP pi 804 10. z152bu7B 76% 79 +1
OhP pSOZZt 85 W 24 24 24
OhP pH M 15 £50 1091* 1091* 1091,-3,
OhP pIF M 13. Z100 108 109 109
OhP p£&48 87 z7B0u877,B7
OktaGELOB 89 13 787 30% 30% 30%
OUaG pL60

.
89 *1X 8 8 9

87 *2

22

OHn
Omncie
Oneida 80
ONEOIC.3B
OnmRKL14
Orange
OitonC .76
OrtonCpn.12 6.7

Orior^
Orion pf “JO SJ2
Orion pf275 89
OuttxJM.84
ChrrnTr .80

OunT wi
OvStUp .50

OwenC1.40
Owentm.ao
Oxford .48

150 3 7 488 407, 40% 40% -%
28 134 81* 8% S', -%

81 54 M 15% 15% 15% + %
91 11 218 28% 28 28 -%
7 5 ID 111 287, as, 58% -%

266 S', 7r, 8 + %
233 34% 33% 34 -%
S 31% 31% 31% +%

PHH
pro i.

PSA .1

PSA dpfll

PacAS 1.54

PacGE 1.84

PactIs 3.48
PacRea
Pocflspl 2
PacScf .40

P»cTel*.72
PacTin A1

Pacifcp£40

Paof p!407 i£
RatalWb. 60
PatnW pl£25 7.0
PanAm
PanA art

PanddnZO
PanhCCZ-SO
Pansph
PantPr
Pardyn
PariCI 06o
parkoriae
ParkH 1U
PatPtr s

PaytfP .64

PayOsh .16

Pango
PenCen
RBime)£38

455 127, 12% 12% -%
4 9% 9b B% -%
25 307, 30% 30% -%

22 21 471 29% 29 28% *1*
1.5 18 438 527, 513, 521* -i*

31 26% 26i, Mi, -1,
24 17 214 20% !0% 20% +%
32 10 1266 u43% 42% 431* +%.
29 12 684 84% 62% 63 - 1<

28 29 107 16% 161* 16% +%
P Q
3.1 12 2603 321* 30% X -%
30 13 832 S8% 57% 58 + %
£2 7 855 27% 25% 26% - V
8.9 63 21% 21% 21% + Vi

0-9 54 15% Vfll 15% + %
02
Q7

8
M

1760 22%
327 u52% s*

22%
521, + %

S 42 1Q% 10% 10% -V
9.2 19 213, 21% 21%
£6 15 IX 10% 16 19 -H
65 10 1266 88% 87% 6/% -%
£0 11 10 W% 14% IB, + %
7.8 9 518 32% 31% S + %
1£ 7 34% 34% 34%
1.5 X 1436 41% 41 41 -V
7.0 41 32% 321, 321, -%;

M 4128 6% 7% 7*, -%
134 3 Ft 21(1 +'»

1.0 X a 20% 20% 201? -%
Q7 12 742 34% 34 3«% -%

18 899 X 29% 2®,
2076 11% 11% 11%
BBS 7 6% 7

.3 18 X 18% 18i, 181, -’0
£1 304 3% 3% 3%
£6 15 002 u43 41% «/, +n
4.7

10
17

IX
144 iih

3%
13%

8 21 20X19% 18); 19 !

77 15-32 13-32 7-16

20 1060 55% 54% 55

28 12 1517 u62<s 61% 82% +%
PaPL ' 258 7.8 12 2196 u33% 321, 327, - %
PaPL pM.40 29 Z300 u44% 44 4412 + 3*]

*240 U44% 42% 48*; -%
Z10 u65% 85% 85% +3

PaPL pM 50 m
PaPL p<&60 10. *10 1*65% 65% 85%
PaPL dpr242 1£ 14

.
29 28% 29 + %;

PaPL dpr290 IQ 6 29 29 29
PaPL dprQZS 11. 9 297, 29i2 29% -%
PaPL pr 13 12 z300 106 106 106 -1,
PaPL pr. .8 W. £300 78% 77 7B% +H.
PaPL praro IQ z1M83 82 83 +2
PenwB 220 45 1214 491* 46% 4B + %-

Penw pM.60 5.5 28 267, 20% 2B7, 4%
PennedLX 3.9 26 754 571* S6> 2 567, -%
PnopErt.32 57 6 733 20 193* ia%
PepBys 20 .7 23 753 26% 26% 267, -\
PepatC4.78 24 13 2604 75 . 741* 74% -%
PeikQ .60 1.7 20 *118835% 34% 343* -%
PrudanlMa 16 6 1378 6% 6% 6%
PeryO E .22 1.4 16 138 19, 15% 15%
Palna a 1836 27% 207, 27% 4%
PaiRa 351a 14. 81 85% 24% 25% + %•

PefRs pi 1.57 9 4 47 16% 16% 16% 4%'
PMnv 65*i 27. 42 2% 2% 2%
Pitzor 1.64 3.215 4740 52% 51% 51% -%,
PhctpO 43 3535 28% 25% 26 4%
Photp pr 5 . 84 131 58% 59 58% 4%‘
PlwbrS 54 11 13 3192 48% 48 48% 4 %!

12 7 4102 19** 16% 187, -%
Z90 30% 39% 38% -1,
z350 Il62% 62 62
*109075 731? 75 411
169 12% t2% 13% -%
126 117,. n% 11% 4%
2760 u70 68 70 41*
75 11%..11%..1*% “%
2390 126 127 128
*1200115% 114 115%+ 1'

2960 1*84% 81% 821* -V
2520 60 .. 687^ 68% *• 1,

Z2S068 67 87 -t

PhllaEI220

PhHE pf4.68 12.

PtHE pf 7 11.

PhHE p»75 VL
PMIE pTI.41. U
PhHE ptl.33 11.

PtalE pfT.85 11.

pmie. pii.a- it.

PM pi 17.19, 13.

pin* pii&n.is.
PhBE pflfcSO M2. -

Phie PP30. 11:
PhUE pfT.75 12
msuu.32- 6.2 13 48 21% 21% 21% -%
RrtMf 4 4L0 10 6064 101% 99 997, -%
PMipifi .60 19 18 417 31% 31% 31% -%
PtdPt.B 1. as 7. 7245 10% 10% 10% 4%
PMPI pfLEDa-7.9 5SS 2C* 20*, 20%
PhflVH .40 32 15 168 32% 32% 32% +%
PiadAa .32 .8 10 1602 36% 37% 37% -%
PmNG 232 - 66 15 8 35% 35 35%
Pterl 02r .1 14 69 19», iff? W%
PHflRgn 452 11 10% 11

Wabryi-72 2.6 15 1653 uB9% 83% 99% 4 Z
PiOflaad.24. 57 18 1046 21% 21% 21% -%
PUrvB 182 26 14 837 51% 51% 51% -3,

PHnB pj£12, 21 1 103 103 103 -1
PtHsbl 13252126 13% 13 13**

PUnsn .Or A X 157 17% HP, 17% +1
PtonRa .X. 1.3 14 42 IF, 1»i 15?,

PlantnvlS) 10 18 W8 16% 16% 16%
P&tfojr" 4« 9% 9% 91

*
Pleaay 73a 24 21 3 301

* 29% 29* z
PogoW.80 7% 7% -1.

21% --
22% 14%

267* 2D»,

367, 31%
35%. 31 •

»», 31%
39% 247,

51 40
47% 35%
31% 18%
25% 171*

29 14%
47% 21%
71% 50%
17i, b%
45 36

a j*
8% 7
M% W,

St St

* a.
9 6%

f» e%
53 42
71 54

63 a
63 a
» 5T •

25 a
is a
31 13%
27% 11%
28% «
26% 10
27i* to%
a 237,

3J,
25%

177, ia
49-33
50% 33
58*. 3B*i

24% 17%
79%. 54%
26% 19
82% 60%
ro% (C
85% a
raft, 76
4% 2**

W, HP*
11% 8
20% 13
O', 8%
ianj 10%
31% te%
9% 4»,

a 37%
25% 18%
9% 5
34% 27

«% 19%

9% 5**

64% g7,
63 K
145 87
43 33%
«F, P*
4% B%
25*4 W%
18** 9%
557, 36%
0% ®.
21'j 16%
«% 2%
IX S3
13% 9%
24% W%
89% 44

10% 2%
21% 6%
23% 8
15% 11%
16% 6%
11 7

Wj 8%
1% »*

7.7 303 8
PMUle 1- 1.0 52 4744 61% 58% 61% +2
Pondro .40

.
2.9138 753 13% 13% 13%
4 1 16 40 19% 19% 19% +1

29 a 116 20% 20% 20% +

1

7.2 8 727 267, 29% 26% +*
4 26% 26% 28%
a 341* 34% 34% +*

PopTai.aoo
Portae .80

PortG£1.9Q
torO plififl as
florG pM.40 11 _ -

PWC p!4.32 U 32 34% 33% 34% +
Potnchise 40 18 127 a 38% 38% -*

POWE1236 8J 11 429 38% 3P, 3B1,

PoOsi pM.50 ’ 80 zlM 51 51 51 +%
P0® pPLO* 86 Z100 47 47 47 - %
Pronin .40 1 3 23 a 31% 31% 31% -%
'Prank *110 4.0 D KB 241, 24 24

21 1497 26 25% 25%
2 31 1019 u*8 471* 47% +%
as W 3031 67% 657, 6P, -7

(

IB 21 348 143, 14% 14%
PWtef 1.40 15 19 46 40
PniBC n 168 i%

15 96 7%
81 12 691 22

ISO 77

PftowC . .

PntnMtze
PlOctQ200
Pnffls a 25

PriA n26a
pa«oi 2
PSCol p(7.1S 43
pscoj pa.m as
PStad
PStai ftA
PSJn piB :

PS«n pIC

.

PSln pfD
PSta pc
PSln pZF

psm pra
PSln pm
PSvMH
PSNH pi

pnh pm
PNH ptC
PKH (tO
PNH pIE
PNH pIF
p»i piQ
PSvNM2B2
PSvEG254
PSEG prl 4(J 7.8

PSES pI4.1B. 80
PSEO pM.X 58
PSEG pIS.05 8.0

PSEG pB 17 89
PSEG pf680 88
PSEG pf20 ' 93
PSEG p!7.7Q 88
pseg pr7J0 ao
pseg pra«j as
pseg plana a4
PubtacZ
Pueblo IS
PH Can
PujpdPl.76

®% 40 *\
1%
7% 7Tj - %
21% «% -%
77 77

23% 23% 23%
II 3131 W% 97* IQ

ZlOO 24% 24 24 -%
£510 8 8 8 +%
Z3TO06 7% 7», -%
z300 51% 5«, 50% -%
*800 67% 67 67% +%
243 61% 60% 61

a 60
64 64

Z460 60
*320 &>

4 875 10% 10 10

26870221, 22% 22%
417 2S*j 24% 25% +%
69 3d, 29% 30% +%
4 26% 26i, 26%
45 367, 36% », +%
2 25** 25<* 29'*

27 25% 2S% 25%
9210 889 32 31% 31% +%
7.79 2150 37% 37 37 -%

B 177, 177, 177, +%
330 46% 461, 46% -2

- - 46% 48% -1Z2140u51
*200 56 66 66

Q 24% 24% 24% -%
£230078% 78% 767, +%
IB 26 251; 26
z270"U87% 54 87% +5
ZlM 87 87 87

*80 BS 85 65 -%
z320 102 102 102

22 29* J% 2%
0 11 23 17% 17% 17% +%

7 13 10*4 10% ID** -%
. 8.7 10 588 U20i* W», 20% + %
PuIPe n.036 .3 28 334 9% 9% 91,

PuHeHnt2 .6 71 912 18% 16% 18% +%
PunslaLM 34 206 19 15% 1C%
Pyra 9' 859 6% 9 +%
QlIBkOrt 40 22 15 1144 » 81% 62% +%
OuakStaO* 32 13 885 747, 24 241, - %
Ouanex 7 95 7% 7 7-%
duaeai.72 ai9 i84 2B%a%a%--%
QkRoU 260 .7 23 35 39% 38% aig +%

R B R
REUnd 041 .6 64 7% 7 7%-%
RCA 1 04 1 7 24 3510 62% 61% 62% + %
RCA pi 1W Q1 *300 43 42% 43 t%
RCA pi 4 28 S 141% 141% 141%+%
RCA pl 165 85 7 43 *3 43

RLC 80 20 29 215 10 97, K)

RPC 241 3% 2^ 3 *%
HTE

BamPua 10

Rayon 4a
Heymk

Ray^ilSO

HdBot p!2 13 31
RdBai pt323o 40.

.90 24 12 226 25% 247, +1

10 490 15% 14% IS *%
£1 12 1184 M% • 53% 53% - 1

19 28*2 8-% 8% 8% +%
4.0 11 15 21% 20% 21 -%

4260 3 2% 3

.4 X 217 Tt2 111’, 111% -%
27 13*4 13 13% -%
148 23*4 23% 23% %.

27 13 1283 507, 5B% 56%
1.5 1X1 27, 2% 2%

387 BT, 6% 87, +%
202 8% 8 8

FWRel 1.84 11 W O 14% 14% 14J,

RttcnEq X 341 13% 13% 13% -%
Fteoam X 20 19 412 107, 10% 10% -1*

Rwcn X 51 12% 12% 1^** “ *4 I 34%
Regal 72 % H-« !* +l-«34%

12
Mgk
43%
15%
57.

'2%
601*

X
24%
57%
X
X
17%
27%
187,

3£%
114%
137%
48

3
33%

a
23%
25%
42*,

20%
41%
104

35
291,

25%
14

22%
47

10%
69
17%

Z'
26%
35%
38%
36%
20%
13%

75
11%
X
19
187,

21%
14

3%
321,

38%
31%
27

13%
42%
31%
93*

TZ%
43%
26i,

22%
»%
55%
54
41%
1ST,

25

S'
131,

8S
60%
13%
43**

13

%
26%
%

&
19%
42**

»«
437,

107%
337,
347,

19%
30%
421*

45
48%
5«%
9%
19

a*.49%
X
10%
X
IS

a
s
43*|

21%
3B%
441*

25%

31%
47%
39%
9 •

28%
23%
30*4

49

307,

50
66
11%
31

,15%
19

80%
29
29**

18%
28
59
46
455,

85
27%
237,

15%
55%
75
31
37
161*

39

12*8

3%
'

16
41%
34%
31

14
56
451*

51%
21%
3%
21*4m
61*

X
12%
25%
56*4

59*,

9%
9%
40
24%
571*

167,

M%
44%
16%
B0*,

52

50i,

39%

a
317,
101

180

5%
92
21%
23%
96%
42%
18%
65%
5*.

354%
24
67%
52%
45',

IDS',

917,

28%
rs

27%
40%
37

43%
41%
58',

33*,

128

29% ReichC 80
5% RdfiAir

1% RepA wi
7% RpGyp* 30
41 RepNY | M
27*, RpNY *1
19 PNY p!2i:

V RshCcK. .X
23% Rbvco SC
id% Revere
18% Rexhm 70
12% Rexmd .44

SIP, ReyMU i

681, ReyM pU5C
24 HeyM pC3C
21% RHeAid X
2 RvrOak
29% Roeshnl.X
101, RobBn 1.201

5<2 <4Robl«
19% RochG 220 89 7
33% RaehT1256

Pt Sb
**won Pm. 1?MflD»

rid- E 100* Hob Law OeowCtaB law Stock Dr*.

2-2 456 371, 36% *f 4% 2% TeUi In
4 1580 15*2 15% 15% t*B 50** 30*, Tetlron>.80

497 5% 5% 5), +', 65 43*; Texlr pf2O0
33 11 632 0% 9 9 53 30% To>lc pfi 40
28 11 138 59 »% 58% -'j 12*; 7% Tnau

£01 30% 38*2 30% -'i 28% 26% Thaw pl4 15
87 1 u£J% 04% 24% +1, 26% 14 Thnt£s

toll. 500 55% 55*, 56', 46 33% TnmetB.36
5.8 6 644 2B% 27*, a*, +), 22*? 15*, Thotmnffb
78 34 £5% S', 2S% »% 18% 11% ThmMedO
t.l 144 30*, 29% 29% -% 26% 19', Thrifty M
£7 40 2245 1*30’; =9*8 X% +% 19*, B% Tidwtr .90

7 300 14% 14 14 -'| 101; 5% Tiger in

2 6 12 21 2*% 28% 26% +'* 68>, 47 Time 1

£3 11 1184 18*e 18% 19% +% 23*, 14% THnpix
4 1 10 83X 38% 35*, 36% +% 80', 43*, TlmeMl.SO
10 1 114% 114), 114*, + % 53 41% Timken 1
94 14 u 137*. 137% 137% 11*, 5% Titan

22 700 45% 4e% 44% -% 13 9*8 Titan pi 1

4.7 10 B6 06
*

96 -1 381; 26% TwJShjfl32
7.2 X 32% 32 32 21’, 15!, Tokhms 48
£1 18 753 28% X JB*, +*, 25% 17*, TolEdto£52

61 3>, 3% 3% -% 31% 25% TolEd pf372
28 SO 71 44 43*, 431; 31% 25% TolEd pf3 75

B? 20% 20*, 20), +% X% 23% TolEd pfi47
5 761 13% 13 13', +% X X TolEd pf4X

RckOrnl 76 20

269 S%
8.7 10 166 X

RocfcwM 12
55% RohmH£20
23% Rohr s

197, RokiCm42
9% - RofinEs .06

RolHna .48

£6 10
22 18

11
1.5 31
.4 31

3b 17

1669 107,

2678 39%
369 98%
286 30%
72 27%
20«2 21%
124 13

Roper .64 29311 72 22%

2*, 24% -%
38 X -1
19% 19% -%
39% 39% +%
971, BBi, +1
23% 293,-1,
271, jt% *1,

19% IBS, -1
12% 127,

21% 21% -%
33% 34
S’, 6 -

'Z

517, RoyID l29e 4.7 10 4932 u6B% 6S% (&} +t
19 72 19* 16% 163, -%

13 23 323 387, 36% 36% +%
16 145 26 25% 257, -%

32 12 IX 24% 23% 23% -%
12 17 140 26% X 26% -%
24 11 B7B Xi, 34*, X*, +

Ryder 60 1 S 15 1053 u39% M 38-% +%
Rytand .X 1.9 14 296 35% 35% 35% + %

28% Boror ‘ 1 12 USD 1097 34%
5% Rowan .12 2D X 5213 6**

12 Roymts
22% Rubmds.48
IS*, RuasBr

10% RusTog .76

13% Rueaell 30
21 RyanH 120
72
20
12% Rymer 5 19

KP, Rymer pfi. 17 9.9 52

s s s
437, SCM 2 £7 16 4

10% SL Inda 12 7
26i* SPSTec.X £6 14

157,

12
15% 15%
117,

12% Sabine .04 J 38
11% SabnRVEZSe 17.

14% 8»gcBa x 13 17

6% StgdSc IS

1% SlgdS wi
19i* SottKI a X 1.1 24

20% Safswy1.ro 4.0 9
20% Sega X 13 16
10 SUOCPI.02 6.6 9

4% vJSalani

247, SalHeM 24 .6 17

21% SDIeGzZM 7.2 10
77, SJuanB77e 96 9
9% SJuanR 7
29% Sandr 60 10 23

22% SAnltRC.04 7.8 13

10% SFeEPn
X% SFeSoP 1 £615
34% SaraLee.60 £0 M
49% SeraL pt£38a 4.7
29i, SflfWoJ 1.48 36 16

15% SauIRE 20 1.2 44

10% SavSPI.X 55 8

10% SavE pILX 11.

3 Savin
4i, Savin pi IB
22% SCANA224 7.1 11

37% SctaPU.60 £8 17

29 ScMmbl.X 4.0

»

9% SciAU .12 .9 19
S47, ScoUP 1.24 £1 13
-12% Bcottys .52 55 13

26', SeeCnt 42 13 8
11% SaeCt pll.46 11.

147, SeaC piR£i0 15
m% SeeC pfC£10 15
17% SeeLnd.48 22 X
332 SeeLnrt

2% SeaCo
37% Beagim .00 1.6 16
13% Scogul 12

22*2 SealAir .44 1.1 21
22% SaalPw 1 55 12

31% Sean 1 76 4.1 12

101% Sears p(86fie S3
2«7, 8ecPaci24 40 8
20*, SvcCps .» 1021
11% ShaWee.72 58 15
18% Shew In .60 20 11

32% She! IT £52u 50 10
21 She!do.90 £0 11

237, SheIG pi 1.40 £9
30% Shnvln 1 U 17

6 Shoelxrn 11

12 ShowM .X 11 19

19% S*ert%0.66 74L11
33% .

Singer .40 .8 11

X Singr pf3.50 IQ
12V Skyline .48 £SH
22% SieHary40B 17 48
17,. SmHhln.X 11.'

58% Sinks 3 57 12

25% Smckr a .60 1.4

33% SnapOrf.16 £4 16

9% Snyder 2 IQ 13

28% Sonat 2 59
14% SenyCpi7e M 13

227* SooUn 1.20 54
36% Source 3X 79
20% srcCp pf24o as
72 SCrE pf£50 65
25% 3oJerlr&52 51 12

31% Souhnilb 3 0 11

26 SoeiSkl.X 3111
5% Soetf*S£l3l X X
22% SCalEdZW 7.4 9
18% SouibCaw 59 7
22% SolnG»1.98 55 10

30% SNETI £80 58 13

341; ecNE 013.62 55
E3Si SoRy pi 260 9 4

20*4 SoUnCd 72 80
29% Soudndl.iZ 24 11

40% sound pf 4 50
S% Soumrk24b £1

6

X SwAIrl .13 .5 15

8% SwtFor

14% SwtGasiZB 7 4 0
72% SwBell 6 88 9

16% SwEnr .» £7 8
M SwiPS 202 7 1 11

12% Spartan .X 5 1425

15% SpeciP

48% Sperry 1.92 56 76

31% Spring. 52 54 X
36% fiquarDVBt 4.1 15

51% Souftb 178 £1 W
19% Sudey JO 51 80

10% SIBPnl .56 £6 13

10% StUcar .32 £3 «B
42*4 SMOOffeflO 57 X
70% SCXJh W575 52
14% StPacCpU) 1 3 12

18% StdPrd .84 £4 9

12% Staftde«52 33 14

26% SUnWKI 04 2.7 14

31% SkurMl.M £7 11

9% 8lflUSm.20 IQ
21? Swego .001 £9
10% SWBcp BO 51 It

271* SteftDgi.20 50 72

15% StavnJ IX 56
25% SiwWrra 88 59 X
10% sikvc pr i ao
X StnwsWi 80 53 10

24 $uneC 60 1.4176

34% supfihp 10 £4 15

18% StorEq 1 33 1L 13

1% vjStorT

17 stretMM.ase 9 9 to

14% Stridflf BO 56 15

4% SuavSIl

32% SunCh .48 1.4 14

6% SunEl
19% SunEn n£B8 14
«2i* SunCo 3 54 10

40 SundstnSO 31 15

5% SunUn
7 SonM pH.19 M.
31 SonTrs, X 12 11

15% Suptfab .X 1 7 IB

33% SupMtt .48 .9 15

12 Swank .48 3 2 26

16% Sybrnn 1 08 4 1 X
31 Sybm pl£40 56
10% SymsCp 18

267, Syntaxa 120 £4 19

32% Sysco .44 .9 SO

T T
30», TDK .3le .7

277, TECO 2.36 51 11

7 TGF 14

14% TOP LX 54 10

201, TBE 1 34 51

69 TRW 3 31
IX TRW pr4» £5
11-16 vJTacBi
57% raw

273 34
251 13%
207 137,

158 20%
472 11%
147 3%
448 SO**

3555 35%
188 27%
46 27

393 12%
275 41%
353 3T%
24X8
10 11%

5 38%
I 171,

» 24%
II 12

IX 31*

4*, t
332 X
2578 85%

737, 73% 73%
11% 11% 11% -%

33% 33% +%
13% 13% +%
13% 13% -%
X 20
11 11%
31* 3%
=9% » +%
3£, 347, -%
28% 267, -1
28% 26% +%
12*4 12% +%
407, 41% -%
31 31 -%
t% 77, :

_ 11% 11% -%
872 40% 38*, 40% + 1-

106 u26% X*, 26% +%,
326 21% £>% 21% +%
1987 391, 36% 38%
070 u56% 55% 557, +%.
200 60% 50*, 50% +%

387; 381; -I*.

171, 171, -%
24% 24% -%
Itt, 12
3 3% - %•
4 4% - %
31% 31% -1,
64% 647, 4%

7228 30% 30*, 30% -%.
2887 14 13% W +%
1293 uBQ7, SO*, 59% -%
272 15 14% 15 **

SLS 32% 30% 37% +1*
18 12% 12*; 12% +%
IB 18% 18% 16% -%
15 18% 16% 16%
2W 22% 21% 22 +%
X 7-32 532 7-32 +1
438 2', 2% 27, +%
2388 51% 50% 51% +7,
42 13% 13% 13%
385 40% 36% <0 -%
298 28% 2B% 28*4

58X43*, 42 43% 4%
1213 104 1031; 103%
1687 33% 27% 33% +%
200 32i* 31% 31% -%
398 19** 16% 187, -%
424 X 28% X +%
33X 42*4 41% 42 +%
1654 447, 44% 44%
34 48% 48 481, 4%
145 54% 58% 64% +%
£18 8 7% 8 +%
141 ul9% 18% 19% + **

127 22- 21% 21% -%,
1003 487, 46 48%: +V
4 X 35 X
221 19% 107, lat* -'*,
9 Ml. 23*. SSL.

- -V2 23% 23Si

2501 3 2%
15X81% 91

23%‘ -
1*.

2% +%
81% "

177 45% 43% 43% —2*

897 481, 467, 47% -%
122 10% 10% 10% + %
1044 207, 281, 29 -%
884 X 19% 187, -%,
62
“ “

21

5

X
»

35% 35% 35%
42% 42 42 -%,
247, 30, «7, j

U29% 27% 201, +2|
31% 31 31% +**;

GX 33% 32*, 33% +1*.

158 30% 3®, 39 -%;
X 6% 8 6
2459 29*4 28*4 29% + *i,

EOO 23 22% S3
251 30% 28% 30% +%
193 48. 47% 48

45
“

2 45
10 u28
148 21%
4203 471;

+ %
45 -%

27% 27%
21% £1% +%

47% +%. . .

67 u66% 05% 66i, +1
1295 11% 11% 11% +%
3061 22% 22
205 141,

200 17%

22% *%
13% 13*,

171, 17% -%
1108 X 871, 87*, +%
X 19% 19% 19% -%
315 28% X% 28%
2 17 17 17 t *,

133 243, 23% 24% +1
6192 54% 53% 53% -%
16 45% 45

-
1822 45% 45

1157 u86% X
947 26*,

*

333 2£%
116 14*,

3060 50*4

z30 72*,

320 30%
27 357,

175 16*i
371 X

45' +%
45% -*,

05% +7f
»% 257, -l,
21% 21% -%
14 14%
48% 49*, -1
721, 72*4

30*, 301;

35% 35% +%
15% 15% -%

. 38% "%
13 u39*4 39% 39% + %
48 117,

X 2%
23 15%
4813 40*4

670 33*1

S2 26%
zX I?*,

41 49%
410 42%
2701 45%
IX 18%
642 3i,

226 19%
164 221*

43 5%
43 35%
222 11',

225 21%
1184 47%
IX 58*;

561 S%
IX 8%
329 39*,

949 227,
64 55%
X 15
111 26%
5 42%
X 14
6074 X
140 S<K,

T
X 42
210 391,

20 xSq
X 2SF,
1091 99

11% 11% -%
2% 2%
15% 15% +%
»% 40% »%
33*1 33%
28% 28*, -%
12% 12% +%
48% 49% -%
41% 4£% -7,

42% 45% +2
177, 18*,

3% 3%
18% 16% -%
72 221, 4%
6% 5%
35% 3S% -%
10% 11% -%
20% 21% 4%
45?, St *%
57% 58% +%
5% 5%

Sr sr :s
22*4 22% 4%
541, 55*4 -4*4

M% IS -
1,

26% 26*4

«%«%-%
13% 137, -1,

48% 49% 4%
50 507, 4%

41% 41% -%
381, X -%
71* 7*,

=0% 20% +.%
29% 291,

“V + z

laHBrdl.18 13 X
15 Tolley Jt» 10 14

17% Talley pi 1 4 4

X Tambrtfl 40 Q6 18
28% Tandy 18

12% TMycfl 15

47% TeUrrac 1 1.8 19
3% Teton 9
727 Teldyn 7
127, ToWate .40 £2 24
38*; "TiHOji is

313, Templn.72 14 15

38*; Tenncoa 04 8.1 50
9r*4 Tene pi tl II

78% Tone pr?40 51
17% Tsrdyn 30

7% T«KKd .40 4 4
19% Tesot ptSMS IQ
X Teuco 3 IQ B
22*4 TuABc 1.X 98 9
10% TexCmlW 76 13

X<« TorEstr 3) 54 48
527, TxET pR, 6*e rtL

25% Tomnd.BOb £8 12

66*4 Toting 2
ir, Texim

347, TxPac .40
257, Taj.lfUL2.68

16

18 14

76 8

95*, 071-

179% 170% 179*z + 4*

818 1% 1 1

147 90*3 BO 901, -'j

240 2CP| X% 20%
13 73 22% 22% -%
350 96 95% 9S%
3868 41% 40% 407, -%
47 I5*J 15% 15%
888 63% X 63% - *,

108 2', 2% 2%
896 Xl% 346% 348*4 - 1-

261 18% 177, ITT, -1.
555 671* 67% 67% *%
1X5 51*4 51 51 -1,
3332 377, 371, 37% -%
X IX', ICC 102 - *j

X 91% 91% 91%
1706 26 25% X *

»,

727 9', 8», 9 -V
7 20*, W, 20% +%
16035*0% 29S, M +%
01 22*, 22*- 22*; -%
1518 21 X** 20% + T«

932 3*% 34% 34% 4%
90 54 54 54 - *,

2W 28% 27% 28*, +'*

2029 127i2 !2S% 127 - %
1970 3% 3% 3% * %
,4 a** 25% »*, +%
2070534% 34% 34% -%

P/ Ss

5 481 4%
3.1 10 489 59

OTga
Out Pm.

«% 4% 4%
56% 58% — %

637, 63*, 63% 4 %
52*4 5C*, SC*4 -%
10% 10% 10% -’«
27% 273* 27% -%

21% 161; TolEd pi 2.36 11.

X*, 15% TolEd pl22l 11.

33 14*, Tonka s .10

X 29% Tor«tRol4a»

30*, 18% Trchm 9 .60

2CF, 13*4 ToruCo .40

5 1 Tosco
12% 5 Towle

2*4 Towle pi

27 2
350 8

15 4
24 213 24*; 34 £4

32 X 51 42*, 41% 42 -%
£1 12 37 21', 21*4 21',

£8 12 67 14% u 141,

25 16 IBS 25*4 25% 25% -%
9.1 396 10 9% 07, -*,

636 S', 7% 77, -%
1.5 21 Till 67 68*, 667, + %

14 IX 16% IE*, 16% -%
28 17 855 59*4 56*, 56% -%
£2 58 151 46*, 44 45*, + 1*

IX 10?, 10% 107, _%
8 5 8 12 11% 11%
47123 98 28% 28% 28% - %
£6 11 IX 18% 18% 18%
IQ 7 468 24% 24i; 24% - %
12 14 30% 30% 30% -%
12 X 3®, 30*4 30% +%
12 21 29% 29*, £9% +%
1£ 16 35% 34% 35% *%

27 21% 21% 21% +%
X 20% 20% X% +<4—

27% +%
60% -T

41% 27% ToyRUs

.4 6 284 27% 27

.8 IB 90 62% 60 —

.

20 14 1560 30% 297, 291, -7,
L9 12 287 u2T 20*4 207, + %

TO 544 31, 27, £?, -%
42 6% 6 6
2D 27, 27, £7,

28 4529 367, X 35*, +%
2B% 10 Tracr s .32 15 X 4X 22% 21% 22
*5% 12% Trwnl n
23 117, TWA
16 9 TWA pi 225 17.

38); 26% Transrot. 60
24 18% Trnmnca X
14 11% TAftMy 1

21% 12% TraCdenl.12

63% 44 Tranacfittd
75 S3 Trnpc p(3.B7 59
59 501; Trrwsc pf4 75 88
247, 15% TranEx£36 13

12% 57, Transcn
104 Or, TrG pi ID 32 10.

96 X TrGP ptB.64 90
16% 8% TmsOta 7
43*4 32 Tmwid .48 1.2 7

251; 151, 7wkJ W1A
37 29*4 TwW pf 2 50
54% 3B% Travler2i6

61% 5(1% Trau pf4K 59
29% 2214 Tricon 3.668 13
331, 24 TrJCn pl£50 7.6

22% 41, Trlaln a .10 J 7
2214 18 Trllnd pL 12

31% 26% Trllnd pl222
46% 26 TnaPc 1

637, 38 Tiibune 1

67, 3% Trlcntr .5%
7% 57, Trieo

17% 12% Trim;
35*- 167, TrllEng 10b

48% 36% TucsEP 3

24% 11% Tultex .48

20*4 16 TwlnDs .X
60 33% TycoLb 80

308 137, «% 13% +%
3266 147, 14% 147, +%
185 13% 13% 13% +%

44 18 1X1 38% 377, m
88 16 23% 23% 23% + %
52121 3 12*, 121, 12%
56 5 114 13 12% 13

12 » 425 537, 82% 527, -%
2 65*4 65*« 85%
16 54% 54 5* -%
357 18 17% 177,

23 67 11% II 11

zSO IX 100 100
ZlOO 96% 96i, 96% +%
M 15% 15
2878 4Q% 40

72
21

15 -%
*0*4 -%

22*4 22*4 22*4 -%
36 35% X «%

4.1 13 1560 53% 52% 52*4

19 60% 60% 60% -%
24 1 287, 28% 287, -%
X 32*, X 327, +%
5937 20*, 20*4 20% -%
135 207, 20*4 20*, -%
252 X 29*; 207,

£2 12 01 48% 457, 457, -%
16 X 684 62% 61% 61% -%

.6

7.4

13 5 19

20 32 11 72 6%
50

4 4

6% 6*4 - %
31 60 16% 16 18% +%
5 14 113 19*4 191, 18% -%

17

60% 33*4 UAL
19 11% UCCEL
30% 22% UDC i

25*4 20 U®

52 11 413 u46% 48% 48% +%
£1 17 202 23% X 22% -1*

5.2 30 2 17% 17% 17% +%
1.4 18 2S9 58% 58); 58% - %

12% Tyler s .40 £7 18 140 14% 14% 14%

u u u
1 1.6 2836 571; SS% 57% + 1*

IS 317 1B% 17% 18 -%
4 13 8 12«3 uX 30*4 31% + 1'

204 82 763 u2S% 237, 25 +2>
27 22% UGI pf £75 II. MOO X » M +1
11% 87, UNCRes 13 550 11 10% 10-', -%
14*4 10*. UHS .40 £8 16 223 14% 14 14%
44 30), USPG £X 54 3071 40% 30% 40% + %
60*4 30% USG « 1.92 32 0 10X60% 9% 6C% +%
20*4 12', LMFrn X 1 0 T7 S2 197, 19% 19,
84% 48 Unllvr £27e £8 12 4 X 02% 82% - H
151*- 85% UnINV 4 30a 31
48 33*4 UCamp1.B4 35 1

03% X UnCarW.50 4.6

18% 18*4 UCarb wi

42 37% UCarb n

11% 5 UnlonC

25% 15% UnElec184 7.41

38 26% UnEI pt350 08
43% 29*2 UnEI pi 4 59
43 33 UnEI pMJD 11-

51% X UnEI pf4-56 9.7

70 47*4 UnG pit.40 94
34% X UnQ pfM 4 12
84 » UEI p(L 8 9B
28% 22 Ur£1 pf2.ee 11.

22% 16% UnEI pf 213 9.4

27*4 23 UnEI pt£72 IQ

81% 55 UnEI pf744 92
81 59 UEI plH 5 IQ
24 15% UnExpni.aae 54
55% 45% UnPac 1.90 36
118% 103 UnPc pT7.25 6 5
84); » Unryl pf 8 95
47,. . i% UnHOr
27%.. 121- UnBmd05e
20*4 UBrd pi

.40% 24% UCbTVnO
32% ' 16 " UUlwn 232
30% 25% LWIu pi 197 13
M% 14% UIIUi pr£X 11.

32*4 26*, UIHu pi 4 13
16% 12% UlRu pl 1 90 1£
2E, 17% UmUnd .64

39% 23 UJerBsl.lB
20*4 11% UMIMM
37, 2 UPVMn
39% 271, UsairG .12

8% 5 USHom
42 31*2 USLeas .80

46% 27% USShoe .02

33 21% USSteeIX
56*, 51 USSU p!5 59e 11.

33 25% USSU pf22S 83

399 1401, 139% 1401,!+%
XZ30347*, 48% 47 “%
8382 u9S% 85% 97% + 42

4B5Z0UX 18% 19% + 1

1178140% 38% 39*, + %
22S 11% 11 11% “%
573 24*, 241; 24*, +%
2300 35% 35*; 35% + 11

2380 u46 43% 45 + 11

zX 42% 42% 421, -%
2IX 47*, 47% 47%

+ 112370 X 68% 6V,
X 32% 82% 82%
z200 X 83 X
X 28% a X + %
48 1*22% 221, 22% + %
1 26% 29% 2S% -%
2500 B1 81 81
25X81 X 80 “1
423 18% 15% 15*, -%
2643 50% 407, »%
282 111 110% 111 +%

104% 101% USSU pllD 75 IQ
% % LfSSil wi

2105GB4 621; 94 <1-1.

43 |7, 1% 1%
.2 12 48 23 22% 22', %

2 18 17% 17% -%•
.2 62 100 U*l% 41 41%- +%
7.3 5 838 32 31 31>, +%

43 SO*- 301, 30% +%
Z200 2014 10% 19*; -1
1 31% 31*, 31>,

6 16 16 16

£6 10 107 24 2Z% 23 -%
30 12 AST u30% 38% 30% +%

157 IB*, 16% 18% +%
1 7 2*4 2*4 2%

.3 8 1904 36% 35% 38% -%
1041 8% 6% 8% - %

£1 11 15 38% 38% 38% +%
£0 14 567 45*4 45 45 -%
51 14 17147231; 22% 23% +7,

1005 51*4 51 51% -%
373 27 261; 27

AMEX COMPOSITE CLOSING PRICES
P/ SH

Sad On E 100a tflgfa tow Den Chap
AcmePr 08 3% 3% S% + %
Acton 62 I', 1% 1%
AdRuel W 21 39 33*; 33% 33*4 - %
Aeronc a 4% 4% 4%
AMPt» .44 26 151 U41% 4QT, «0*4 + 3,
AirCal 12 98 B% 8*« 8%
ArCafpf 1 20 87 11% 11% 11% - %
Aitaw 111 7 67, 7
AJphaln 365 11 10<; 10% - %
Amdahl -X X 3573 16% 18 16% + %
Alarm! 5 ZZ7u10% 9% 9% - %
AVbcA JB 6 U 14 14
AMzee -52 9 14*4 1«, 141, - %
AMBid 495 S% 5*; 9%
APed 22 45% 45% 45*4 + 7,

AmRoyl£49e 427 9 8% 6%
AScjE 33 52 57,

ft
87,

2
1

1%
.fi

5% - %
2%+ %
ft- %
2% * %
1 - %
1%+ %
5 + %

Ampol .09 10 75 2%
Andal 15 41 9
AndJcb 40 2%
vJAnglov 15 1%
ArgoFI 183 1%
Armtm 16 5
Arundl 15 4 x% X% X%
Asmrg 20 42 3S6 7% 6% 0% - %
Aslrolc 6627 2% 1%
AtfsCM 3055 1 %
Adaewi 10 3% 3%
Avondl .80 IX 50 23% X

B B
BAT m.16e 4208 5% 51-16
BaryRG 31 5 4%
Baruch .371 15 54 8% 8%
BergBr.32b 17 150 3S** 34*, 343, ~ %
BlcCpe 48 13 181 27% 25% 25*, -1%
BtfiV .40 14 13 15% 147, IS
EUnkMf 1 13 306 31% 29% 29*4-1%
EUounlA .45 X 38 15% 15*; 15*4 + %
BlountB .40 36 If 15% 15% 15% - «
BowVal -X 17 8% 77, 8% + %
Bownr 19 104411 57, 47, 5% + 7,

Bowne .44 1710631*22)4 21% 22*a + %
Bncng 1.00 103 20*4 29, 29% + %

c c
CD! IB 21 31 30% 31 - %
cm Cp a 97 8*4 7% 77,- %
Cameo .44 13 X 15% 15 15% + %
CMareg .26 B5u1B% 18% 16% - %
CasUA .800 17 6 17 1®, tt% - %
CtryBu 15 10 15% 15% 15% - %
CtunpH 56 856 2 516 2*, 2 5 *6

GfmtpP .72 17 12 24% 34 34 - %
ChtMAs JO 14 443 167, 18*2 1B% - %
CfaiRv 1J0b 13 55 u21% X% 21% + 1%
ChfDvg 15 .&§ 67, 6>, + %
CnGes IX 10 2 32% 32% 33*4 + %
Oar054 .93e W 3 X% 39% X% + %
CmpCn 167 6 5% 5% - %
Cnchm 40 12 13 207, 20% 20% - %
ConcdF 253 52 10<, B% TO1

, %
ConrCp 8 25 137, 13*4 13% - %
ConsOG 26 3% 3 3 - %
CnSkn X 618 21% 19% 21% + %
vjContA 6 411 137, 13% 13% - %
ContMtt 10 X 27 28% 28% - %
Cross 1.44 17 45 38*; X 38% + %

2 - %
'S- %
3%- %X + %

5%
4*, + %
8% + %

n SJa

Sadi Oh E 100s fflgh In* Dae Chags

CmCP 9 16 18% 18% 18% - %
CrCPB 8 IX 16', 15*4

CruteR 66 516 %
CrysO 1W1 3-16 %
Cubic .X 9 254 20), X
Curtice 92 11 IK? 27*4 27

D D
DWG .061 6 1*4 1%
Damson 03 2% 2%
DanPd .18 1263 157, 15%
aimed 7300 1*,- %
Dtguxm M 1*4 1%
DiltiCb 18 666 30% 37*; 37% - %
Diodes 33 155 6% 6*4

DomeP 0097 1 13-16 1%
Oucom 80 150 34 34

E E
EAC .40 44 X If 107, 107,

ERC X in 10*4 s*g

EegK3 70 2% 2%
EstnCa 1 9 21 21% 21%
Esfgp *17e 7 4j 29% 39% 2S% * %
EchoBg .12 13X 147, 14% 14*- - *4

Efsmor 342 2% 21- 2*; - *,

EnrSrv S % 9- 16 9-16-1-16
Espey .40 B 37 20% 20*4 20*4 - %

F F
Fabind SO 10 37 24% 24%
Fidaia S3 5
FCasHd 525 9*i 9

1

.

15% ” %
%

3-10

X
Z7% %

1*4

2%
IS*; - %

I + %

6%
1% +3-16

34

10'j - %
2%

21 *; - %

24% - %
5 %
9*; -

FschP .681 14 131 u1B% 17% 17*, - %
vjFlarfg 14 5% b*a

Fluke 1.14J 15 233 275, »% M* : - 1%
FlhlllG X 0% 6*4 6%
F0fK.lL M 74 30*4 X 30), + %
FreqEl IB 61 20% 26*, 26% - *;

G G
cm M !'< s
Gal.yO 10 364 % %
GnlYto 110 157, 151, 15*4 - 7,

Glatm 1 14 176 44% 43% 433,- 1,

Gtnmr 1b X 50 27% 27 27*.

GokJW 15 4% fi* 4%
GWFW 67 9-16 9-16 9.16-* 1-16

GmdAu .40 15 50 20*, 20% 20% - %
GrtLkC .48 X 460 43% 42 42)4 +7,
Greenm 16 66 2F, 26*- 26*- - %
Orewer 9« 18 18 14% 13*B M - *,

GrdCh JOb 14 2 14% 14%
Glicoan .52 5576 11 107, 10%

H H
Hatmt 54 894 3*4 3%
HampU .931 W 65 9% B%
Hentrds JO 15 42 X 25% 2S% - %
Hasbro .15 12 783 42% 41% 42% + %
HtthCh 104 91, 9*, 9V + %
Hehuck .10 13 GO 23*4 22*4 23% + %
HotlyCn X 11 I0*t II + %
HmeGn 746 25% X*. -

Horn* Is .58 13 X X 25% 25% +
HmHar 690 7% 7*g

HouOT .BSe 473 3*4

Hnkyg .36 3566 6
3%
5%

5% - %
%

14% + %

3% %
9% + %

7% — %
3*4

6 - %

rss .12 10 5% s% s% - %

P/ St
Stack a* E 100s Wgh Lew Be» amp
ImpOJgi 60 91 32*.- 32 32% ‘ %
I nilphi 63 64 6% 6% 6% - *,

InslSy 8 3TI 1% 1% 1*4

IntCtyg 60 19 10% 10% 10%
IntmK 12b 56 18*, 17*4 18

106 3% 3% 3%
iraqBrd 35 14 37% 37 37 - %

J K
Jacbtq 15 194 7*4 7 7%- %
Jehwi 711 15 43 9% 9*, 9*,

JohnPd 7 2*; r% 2% + %
John Irur 5 105 12*- 12% 12% - *,
KayCp X 6 x13 21% 21% 21%
KcyCcAISe 7 7 4% 414 4% - %
KeyPh 6770U15-, 14% 14% - %
Knwrh 3«J 3*4 2*4 3 + %
K.rby 62 2*, 2 2 - %
KogerC£32 92 1B3 26*, 25% 25), - %

L L
LoBeig 15 1% 1% 1% + %
Laser 18 125 T2% 12*; 12% + *4

LeJsurT 26 88 6% 6% 6% - ),

lume* 08 33 32 17 167, 17 - *„
LyncnC .X 58 19 14% 14% 14*- + *-

M M
ktCQ HU 15 41D 14<- 14% 14*- + %
MCO Rs 74 1 %
L1S> Di 148 12
MSR 121 2
Uacrod 156 1*

MartPr 35 3 5?
WaiRw 12 72 W 14% W% 14%' - %
Uatnn 25 1005 23% 21% 23% 1%
MMro 1 16 18 118 82 81% 82 +1
Hems 50 8 4 19'a 10*, 197,+ %
McnGn 8 540 4), 4 4*- - %
Missnw X 49 13 8% B% 8% + %
MJr*a£ 24 £7 505 11% 11% !>% - %

N N
MPatm 10 3100 TVs 23*- 25% + 1%
NMiAr X 34 54 21% 21% 2W, +

1

NProc 1 25e 12 229 25% 25% 25% - %
NYTunes 60 21 11l5u60% 50 60 + %
NbwtE 25r 11 13 4% 41, 4%+ %
Note* £4 ?! 4% 47, 43,

1

»% 11%
1% 2 * %
1% 1% - %

51% 51% - 3,

NCdOps
NucJU
Numac

6',

5
7

8
+%
0%

a%* %
4-%- %
6%

O P Q
OEA 13 4 19 18% 19 %
Ookwds 06 21 46 X 21*, ?li- - %
COVcp 11 «% 4% 4%
OzaikH X 358 1U30 u 10% 17% 17%+ %
PaUCps .38 29 238 37% 36% 36% - %
PE Cp 251 41 7-16 % 7-16

PenmC .B0 B 28% 28% 28% - %
PetLw 320 7, 13-16 13-16

PicnrSy ID 3% 3*4 3*4

PrtDsm 27 49u1B% 17 1B% + 1%
PopeE* 39 3% 3 3% %
Pres >d 17 235 4 3% 4 + %

R R
Ragan 12 42 8 20% 20% 20%
autsbg 73 2T 25au22>; 21% 21%

P/ Sb
Seek Or E 100, Wgh Lew Cto Chagt

%R«r1 A
FfclAsB

RsfAsA
Rckwys .30

Rogers 12
Ftuditk .Me
RBW
RykoH .80

SJWs 1.57

Sage
Salem
Scbe ib GO
SecCap .20
Sharon
Salmon
SpodOP
Spcnccr
StHavn 0B
Slanwd
SlerlEI
StorfSfl 10e
ShtrtW
&ynaMy

TIE
Til

TendBr
TenAm
TchSvm
Tochtp
Tetsci

Toiespn
Te*Air
ToUPig .24

TriSM
TubMu

USRlnd
Ulonte
UFoodA 10a
UFoodB 20o
UdiuRs
UnvPal

VlAmC .40

VIRsn
Vomit .X
WTC
WangB 16

WangC 11

WrnCwl
WshPfit 1.12

Wllilrd

Wellco

WeHAm
WolGid
Wsftiq .X
WDfllil

Wichita

Wlckcs
Wrfcum 40
WwdcE

Zimcr

20%
23%
0%

9-16

6%
6*-

7*4

5*4

10% 10<;

1% 1%

8*4

10>,

?%
13-%

5%
10%
3%

226 47% 47%
15 4 8% 9
12 3 7*, 7%
22 £10 18
81 36 21
ID 43 74
5 71 8%
15 40 24*, 24

S S
12 5 35% 35%

10 69, 6*4

17 5 5% 5%
14 32 SO1; 29%
6 34 10<- 1B%

66 %
14 108 Bl-

1 Bl-

15 7%
44 44 5*4

X 6
16

25 444 15% 15%
13 1% f-
69 5 4),

T T
1303 5% 5%» 60 B%

18 12 10-%

73 7*4

14 50 14

13 200 5%
62 77 11

76 4
5 16705 u27% C*%

240 15*, 15*4

10 It 10%
83 1% 1%

U U
04 2% ?*?

X »6u30', 20*4

45 2 1%
11 2 1%

12 92 b% d 5-%

101 18*4 17'-

V W
9 17% 17«*

15 4% 4
32 15 10 9-',

» II 5*i 5<-

8402 20% 3D;
17 HJ% 20%
115 11-16 11-16

17 114U14S 144

11a r, 1%
a 1Bu27 26%

15 1 I

33 3*4 3'j

13 19 11% 11%
X 503 11% 10*,

16 1% 1%
105150 4*i 41-

14 155 11% 11%
141 2% 2%

X Y Z
131 0% 7*4

X

47%
9%
n,
IP; - %
£

-
,J

8*4

24 - %

35% - %
6% - *4

6%
29%- %
ID*- + %
9-16

8% - %
b% - %
7%
51, - 1,

10'-- %
1%

1W,
1%+ %
5 -r %

5% * %
8% - %
10% - %
7*4

14 + %
5% “ %

10*; - %
3-',-

25% * 3*7

16% * I;

10% - ’4

1%

2% + *4

30% + 1

1%
6 - %
16*4 + I

17% * %
4% - %
9%- %
5*7

20% - %
x%- %
11-15

W6 +£l;

la
27 - *a

1 + 1-16

3%- %
11% + 1,

10% - %
«%- %
4*4+ %
n%+ %
2%r %

8% + %

OVER-THE-COUNTER Nasdaq national market closing prices

Stock Srtn Ugh law Ua Ckog
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240 24% 24i, 24% * 1,

53 15 141; 15 + %
250 31% 30% 31%+ %

2709 141, 13% 14 - %
130 2), 2

~
162 14% 14
422 26% 2S
1409 1% 13-1

85 4% 4%

2% + FIB
141,- l4
26%+ %
1%+ *
ft

ADC Tl

AEL
AFG
AOg
Acad In ,05r

Aceirtn t

AcuRay 24
AdacLb
Adage
AdvCif
Aequtm
AITBsti M
AgcyR* t

AirMd -Me
AliWteC
AfexG 1.80 434
Alfina 918
Algom 42
AlegW JOe 211 72 ' 21% 21%- %
AOegBtf .40 3992 28% 2B% X't + P,
AMBn M 3583 16% 1S% IP; + %

53 P4 «
832 17 IP, 16%
50 15% 15% 15%

2215 1H, 11% 11%- %
244 1% 1%
114 IP, 14% 15 + T|

27 13% 13% ,
170 12 11% H%+ %
446 22% 21% X
49 6% 6%

“

ApMc
ABaa
Amcast
AWAIri
AmAdv
ABnkr
AmCarr
ACorrtl

AFdSL
AmFrst
AFMcs
AGreat

.44

t

.50

JB0

t

JU

303 IT*, KP, KV,- %X 4% 41; 4% + 1,

n 15% 15% 15% — %
IX 29*1 ZB1

, 28% + %
1» 6% 8 P|- %
172 13% 13% 13% + %

46% 47% 47% — 1%
37% 34% 35% -1%
7% 7% 71,

6 - %
IP*
15%
11%

'

1%
15 + %
13% - %

2

,,+ *

?*+ ?»
220 96% .. 96% 36% 4 .

.08 617/ 95% 35 35% ii.
AmHi .40 19B0 12% 11% 12% + %

551 ICO 102% 103

11X u9-16 9-16 B-1B + MB
307, 291- USTob 196 60 10 2907 M 32 327, +7,
97 73% USWesQOB 6 3 10 21X 96% 95% 953, ~%
M% 6 Unstck »5 7006 IP; 9% 10% + %
537, 36% UnTecM « £7 25 2088 5Z% 52% 52%
42% 32*4 UTch pi2 55 61 195 42 41% 41% -%
28% 20'a UnlTeJ 1.9£ 69154 1478 2P, Z7% £7%
24% 16 UWR 1.X 56 14 £7 X% X 73

31% 17% Unltrde X .8 M 87 25*4 24*4 24J, -%" 33 13 121 » 24% 24% -%
39 11 29S 287, 28% 29% -%
4 3 9 00 25% 24% 247, -%
52 10 5346 23% 23 73 -%
20 X 445 149% 1*8i; 148 -%
£7 11 166 41% 40% 40*4 -%
B I 12 £137 20-', 26% 20%

27 u30% 29% 30% +%

25*; IP, Univar .80

30% 3*% UnfvFd 1 12
X*, IP, UnLBall 06
53 X% Unocal 1-Xb
150% 73 UPJOW3 04

43 32*, U9UFEM2
29% £7 UlaPL £32
2P; 23% UtPL pf£80 93
30% 24% UtPL pf£00 06
26% 19 UPL pf£X 89
23% 17 UtPL pi2 CM B.9

40 u30*, 2P, 30*4 +%
1 U26% 20% 26% +%
10 23% X X -%

19% UhliCo 1 400 56 0 594 £5% 25%
3 £4

X
W
X

+%

36*- 35% 35% +%

10% UMCo pf244 IQ
X 21% UUICo pr£61 IQ
X 31*4 UUICo pf4.13 1£

V V V
637, 30*; VF Corp 1.262.1 14 4C2 61% BCD, 60*5 -%
14*4 8), Valera

25% IP; Vnter pf£44

3% 2'i Vaieyln
30*, 20% VenDrn 1

5% £% Vaiat

15% 7 Uarco pl

401, 221; Varian .X
17 0% Vera
25% 13 Veeco
12 3% Vmdo
IP, 97, vessel 20a

15% IK, Vestm n
66% 39% Viacom .48

52 4i VaEP pl 5 9 7

90% 81% VaEP pf7.73 87
9EP, 71 VaEP pf8B4 9.4

VaEI pl 6.60 84
VaEP OK 75 9 4

VaE PUT 72 93
VaEP p(7.X 0 0

85% 59% VaEP pl7.45 01
24 13% Vianays

9 567 9% 9% 9% -%
15 0 233, 23% 23i;

59 42 2%
33 9

P, ?%
44 307, 30% 30%
88 3 n Ft
1 13% 13*, IP, -%

.9 41 11B 26*, 28% 28*,

.40 £ 6775 IX 15*, 15% 15% -%
.40 £1 X 195 19% IP, 19%

14 9 9 P, 07, -%
04 34 13 1£% 1»4 - %

11 441 107, 1CP4 10% -%
9 24 457 M), 55 55% +%

101 74
105 7B

es*, «
B0 57

Z1X 52 51% 51% +3,
zXOaa*, 83 89 -1
2200 95 94% 94% -2
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Z3300104 103 103i, - V
rbO 83 83 83 +

1

Z100 B0 B0 80 + r
ZlOO 01% 01% 81% +%

14 240 IP, IB 18% +%
65 30*, VOrnad X 45 731, 71% 71% -

105% 70% Vulcnl£96 £9 17 41 103 102% 102% -

1

WWW
327, X WCOR243 77 B 196 31% 30% 31% +3,

£3 15 19 X 25% XT, - %
73 5% 5% 5%

.4 30 5085 32*, 32% 32% %
1.7 19 751 X 29% 29*j

113 2ID; 20% 20%
1 1 X 105 44% 43% 44%
27 10 821 u51% 50% 51J, +%- “ — 68% +%

32%
1 3 13 3587 37% 36-% 37% » %

20*4 18% WackM .60

10% 47, Wamoc
341; 21% WIMrt S 14

31% 721: WaigraoJO
26% 18% WkHRsg14B
45% 31% WalCSv .50

51% 31 WaHJml 40

68% 43% Wftiu pfi 60 £3 7
37% X*, Warnco 88 £7 14 750 3£*, X
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Seles figures are unofficial. Yeeriy rtaghs and lows reflect the
previous 58 weeks plus the current week, but not the Wrest
trading day. Where a spffl or stock dividend amounting to X
per cent or more has been pax). The imar's high-low range and
dMdend ere shewn lor the new stock only. Unless otherwise
noted, rales of dividends are annual dtatoursements baaed on
the latesi dedaredon.

e-dividend also extrafsl. b-ennual rota of dMdend ptus

stock dividend. c-bquidaUng dMdend. dd-cafled-d-new yeeity

low. o-dMdeng declared or paid in preceding 12 months, g-
dwldend in Canadan funds, subject 10 15% non-residence tax.

(-dividend declared niter spSl-up or stock dMdend. j-Mdand
paid this year, omitted, deterred, or no action taken ai latest
dividend meeting k-efividend declared or paid this year, an ac-
cumulative asua with cfeMands fci arrears, n-new issue m tne

post 52 weeks. The high-low range begins with the sun of
trading- nd-new day delivery. PfE-pMce-eanungs ratio, f^-dhii-

dond declared or pwd ki preceding 12 morrfhs. pJua stock Olvr-

dand. s-siock spin. Dividends begins with dote of split, sto-

seies. t-dhildend paid in stock hi preceding 12 months, esb-
mswd cash value on ex-dividend or ex-astributlon dels, u-
now yeariy NfiTL iMWftig halted. vMi banlouplcy or reeeivBr-

sraporbemg reorganised undar the BankruptcyAcL or secu-
rities assumed by such companies wd-Ostnbuled. wf-when
tssuMi ww with warrants, x-ax-dmdend or ex-ngnss xdte-

ax-dtstrlbutlon. xw-wirhout warrants. y-ex-dwid«id anQ sales

In fuL ykJ-yiekL z-saies m lull

AMagnt
AUSs .

ANttni 120
APhyQ
AmSac 102
AmStta

ASolar
AGurg
Amrtr, 1.60

Amrwsl
Amgen
AmskB 1
Ampad AO
Anlogic
Anareo
Andrew
Apogee
ApOloG
AppleC
AplBioe
ApWCm
ApIdMI
ApidSIr
ArgoSy
ArtzB
Ami
AsdHsi
Asirasy
Atcor

AllAms
AdnFd
All Fin

40 6 . 5%
22 - 27%. 27

372" 351; 35% X% + %M 4% 4 4
X 35% 34% 34% - %

114 01, 8%
32 1% 13-16

W 13-10 %
258 42»; 42% 47*2 + %
9 22*i 221; 2P;

783 137, 13% 13*4 + %
1 Ml 47% 49« 467, +1%

41 14 a X X
217 137, 13% 13% — %
211 10% 10% 101;+ %
14 X 19% 1B%- %

.14 302 13% 13% 13*,+ %
5177 16% 15% 15*, - %
7X4 26% X

5%
zn, .

9%+ «,

1%
%

485 32% 31%
288 17 18

462 28% 28i,

S3 8% B%
55 20% X

-80b IBS 42 41%
66 5% 5%

.12 439. 8% 7%
371 7% 7%

.44 12 M% 24%
.24 34 141, 13%

273 131; 13%
-05e X14 10% IB

20 - %
82*, + 1%
16% - %
20i, - %
J>+ %
2CD, + %
4P,
5% + %
6% + %
7%

2*0
141,

13% + %
18%+ %

AMRftSS 140 25% »% 28% - %
ABSeAr 2462 12 11% 1«%
AtwdOc 72 Mi, 13% 14%+ %
AuTTrT 1 638 6% 5%
Autmtx 216 3% 3%
Adlan 47 10 9%
Avecre 181 13% 13

AvnfGr 264 5 4%
Avmek 2077 20% 10% 19% - 7,

Avatar 7 20% 207, aj% - i4
AztoM £0 IX 3 2»,

“

B B
BBDO £» 194 59 58% 58%
BflCom . 132 01, B%

“
BancokJ .40 x63 12 11% 12 + %
BcpHw 1.X 191 421, 40i? 41% + %

5%: i
i?*~ 45+1,

%

%

Banctec
BangH
BKNEs
BkMAm
Bankvt
Santas
BaronO
Banos
BsTnA
BesAm 1041
BselF -BOB

fJayBKs 2 -JOh

Bayly .12

BncnO
Benhon

S', 7%
87 11% 11%
351 84% 84% 04% - %" “ " » ~ %

T% — %
11%.80

2
1 34 r,
1 948 26% 24% 26% + 1%

.40 115 23i, X 73 - %
164 m, 11% 11%+ %
1053 19'a 19% 10%

3 10i, io 10%+ %
178 B3, S', B%
228 44% 44% 441;- %
388 71% X 71% + 1%
IB 9% 9

342 13
155 0% B»l

0%
117, 13 + 7,
“ %

BeuLb 132 878 38i, 3T% X + %
Big B
BagBsar
BoxBys
BroRes

52 14%
1H ITS,

74%
17 - %

2790 11% 17% 11% ~ %
155 5% 57,-1,

Bnsrc
BkXcR
Birdlnc

BoolBn L65
BobEv JOB
BolfTc
BooIBc
BstnDig
BstnFC .45,

BreeCp
Branco .12
BrwTom
Brunos .16
BuildTs
Bmhm

1 BurrBs
BMAs
Businkj

650 131, 127, igi, + %

.£4

7S0 3% 2%
13 7% 7
w r, t»,

365 42 40% 41% +1%
119 221; 221, 22*,

.16 107 4 4 4
I W 31 32*, X

12 4% 4%
134 X 36*; 37% +
45 11% 11% 11%
16 <% 4V 41;

443 15-18 13-16 13-1B- %
372 1S% 15% 19%
55 30% X X - %

358 17% 16% 171,

181 19*, 18*, 18% - %
1.10 OH 29% 28*,

"
373 8% B%

c c
16 8% 61;

117 4% 4%
12 13i, 13

079 26% X
50* 6 5*,

107 13*, 13
634 2 15-10 2 13-10 2 15-10 + %|
386 24% 23% 23*,+ %
305 9% 01, 0% - %
IX 3% 3 3% -5-16
393 1% 1 1% - 1-18
44 15*, 15% 157, + %

657 31% 30% 30*, - %
744 1 3-10 1% 13-10 + 1-16
176 22 21% 21% - %
7387 V18 09-16 7 + *4
729 17% 17 17*,

50) 21% 21 21 - %
85 20% X . 20%+ %

Cancers IX 17% 18% 17 ^ %
OtaSc 1.80 922 44 41% 43% * 2
Center 37S 25% » 25%
CortBes 1.50 102 42 40 43 +2
CBsnSe B8 48 24*4 24 24% + *,

CFdBks .84 IX 29% 29*, 29% - %X 3% 3 3
116? 24% 233, 23*,- %
307 213-16 211-16 2 13*16

C COR
CP Rhb
CML
CPI .ice
CPT
CSP
CACJ
CbrySc -B3e
CalMJc
CalSIvg
CallonP
Calny .16
CanonG
CepCre
CrdnID 08o
CaieerC 081

Caramk
Carson t

2%' %
7*,- %
8 + %

%
«% + %

V-\

F"
a*'
13 - %

Cermtt
Cetue
Dwp£n
CnaimS JO 615 32% 32% 32% Engphs £0

Stock

ChkPM
CtikTch
CHLwn
Chemex
ChryE
CMChl
CMPocs
Chronr

ChrDwt
Clnles

apher
Cqhico
Ocan
CtzSGa
CtzFrds

Clzt» A

Site Ikgt law Im Gbag

Iteta)

47 21% 21

55 7 7
£1% +
7

.40 1070 27% 26*, 26*4 -1
173 7% 7% 7%

.12 13 14
4487 S%

13'; 13% + %
Fe 9% + %

404 X 2*% a + %
1QI 12% 12 12%+ %
84 23); 23', 23% + %

241 «% 48*; 49*, +1
152 17*, 17% 17%-%
31 6% 6% 6%- %

319 8 7% 7%- %M 922 34), £3*, 23*,- %
£0 144 29*4 a% »% + %

30% 39% - >4X 40

CULH B £16 14 39% 39), 30% - %
C[tyFad .40 2078 T3 13% 12*,- %
CtyNCp ,B8b 441 37% 36% 37); + 1%

01 24% 34
—

CfarU JB
CtearCh
Ctavffil 2
cnhtms
CoastF
CoboLs
CocaBtt .56a

Ceeur
Cogenlc

Cofiomt
ColahR
Colagan
CdUns
CdrTto
ColoNt
Camara
Comes

24%
0 17% 17% 17% - %
66 10% 17*4 18%+ %

606 »% X X - %
127 19 IB); 10 + %
10B 19*4 18% 19%
12 53% S3), 533,+ %

14% 14% — 3,

“4 Ts

21; +5-16
171,

5*g

14% - %
4%+ 1,

£l%- %
18 + %

97 15
1663 2% 25-10
242 17*, 171,

157 5»,

203 15'

X
412 21% 21%

.74 204 18 173,
424 10% 101; 10% + %

.12 -48(1 » 25% 25*, + %
Comdta ' .10 1739 T1% 10% WF, - %
Comdtad ITS 2% 2% 2% + %
Ctneric £20 113 421

, 42 42% - %
CmceU 1.04 104 47% 46*, 47% + %
CmlBhg .56 389 13% 13*, 13% - %
CmwTI 1.60 57 42), 33% 42% +21,
ComAnt X *, 3, %- %
Comtaid .38 1490 30); 20% 30%
CwnSys .I0e 414 10V 10 10%
CmpCds 3Z7 26% »% 26), - %
CmpCre -32 £767 17*, 16% 17 - *,

165 2%
"

550

Compus
CCTC
CmpAs
CmpOt
CptEnt
CmptH
Cmpldn
CmpLH
CmptM
CmpPds
CmTsks
Cmputn
CptU
Comshr
ConcpH

£); 2% - 1,

. »# 8%
2155 37% 36% 37 - %

.X 3 8% 8% 8%

.12

9 7*,
41 12%
349 5<,

268

7% 7% - %
12*, 12*,- %
4% 45, — %
6*, 7

1310 2*, 2 11-16 2 11-16

5603 6% 7*, 77,- %
772 5S% X*, 25% * %
06 4% 3?, 3*,- %

2B8 1% 1% 1%+3-lS
74 10% 10% 10%

389 11 10% 10*,

CnCap £40 >94 17% 16% 17

CCapA 1.68 342 10'; 0% 10 + %
CCepS £ 16 IX M*, t4% 14*, - % 1

CnsPap 1.48 72 51% 51 51%+ %‘ ” 2 2% 2% 2% - %
110 2% 2 2), + %
345 56% 56*; 58);- %
33 10 9% 10
174 it 10 10),- %

12863 11% 10 10% - %
448 15% 15% 15%
1925 1% 1% «B ’ VTl
968 5*, 4 15-16 5 - VII

JO 2005 243, 24% 24%
262 17 16% 16*,+ %X 8*, 8 6*,

4130 93, 9% 9% - %

08ConaPd
Consul
CmlBc 2.04b

CDWith
ClLost

Convgt
Convise
CoprBra
CoprUr
CooraB
Copytel
Corcom
Cordis

Cores* 124 819 M% 37% 37% - %
7257 £*; 2% 2 7- 16 + V1»
41 4 4 4

.14 89 15% 14% 15% -r %
1509 £8% 25% 25%- %

DO 696 »% 24% 243,-1%
72 15% 15% 153,X 189 » 24% X + %

.04 462 21% 21% 21%

.X IX 20% 20% 20%
315 23% 22% 23*; + %

D D
1721 14% 13*, 143% + %a 3% 3% 31;- %
183 15 14% 15

7233 61, 7% B% %
38538 12 10 11% -4
143 6% 6% 6%
53 133% 1271; 133 +51,

229 22% 21*, 22i, + %
146 n% 10% 10*,

Ml 5'; 5% 5% - %
162 28*4 27% %
44 31, 31, 3% + %
17055-16 5% 5% - %
4 4% 4% 4%
« 25% 25% 253, %

3901 10% 9% 10 %
72 GB3 23*4 23% 23%

82 % % % * %
30 7% 7% 7% %
78 18% 171; 18), + %

8547 3% 3 3% * %K 25% 34% 243, %
323 3% 3% 3%
124 20), X X';

£291 46 44 45 %
.X 1242 231, 2£1, 22% 3,

290 43% 42*, 43*; 1%
X 13 12*; 12% - %
187 X 103, 193, - %
B 13 .13 13

334 17% 17% 17%
122 22*, £1% 22*4 %
101 23% 28% X

Corvws
Cosmo
CrkSrt
Cronus
CraeTr
CwnBk
Crumps
CuimFr
Culiuns
Cycaie

DBA
001
DEP
DSC
DatsySy
Drone (o

DanGp
Daicrds -X
DtafO
Dt&wtch
Oamrp
Dtasth

Datum
Dawson
DebShs
DeettO
Dekalb
Deltaus
DamUd
DiagPr
Diasonc
Diceon
ten*ad
DigdCs
Diane*
DirGnl
DomB L32
DrchH .20a

OoyIDB .88

Drentz -X
Drexlr
DreyGr
DunkOs .24

.13

.X

Duraon
DwFHs
Dynscn
DynBfiC

-56 425 13 12% 12T,
.15

.16

ecitbi
EB> .12
esbiti
EtonLb 1.04

ElCnic
EJPas 1.52
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ElecBtO
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ElcRM
ElctVtt
ElronEI
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Endta
Endvoe
EndoLS
EngCnv
EnFact

234 14% 14%
482 91; 8%
384 38*; 38

?4
110

14% + %
9*; + 3,

361, + %

446

E !

9
E

0t, e%-
8% 9 8
i% i%

46% 45% 45%
8', 7% 7% -

15% 15% 15%

’Si*
12% 12%

-

7% 7% 7% -

16*, 163, 10*4-
8% 0% 81,

25 27*, 22", -.

393 !?% 15 15%
175 10% 10*4 19% + 3,
113 3*, 3% 3% + %
IX 7% S*6 7 - %
1031 11% 11% 11% • %
1335 6 5% 5% + %X 71, 8*, 71, + %
533 5% 5% 5% “ %
263 2*3, 24i, 241, - %
35 171, 17% 179,

33 16% 16*, 16%

X
85e

Saak

EnzoBi
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EncTI
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EvnSllI
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FOP
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FamRsst
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FmjG 2
FeOGps
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FOcra 1.32

FiWiTs 1.80

PiggieB .68

Fillrtk .60

Flnalco -X
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FAleBk IX
FIAFm X
FIATns .94
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FtConi .BSe

FE»ec
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PFFtMs .40
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»taU»

1» 13*, 13% 13% - %
B% - %
J%- %

23%+ %
10), - %

7%

573 0), 8%
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219 9% 8% 6*5 - >>

76 23% X
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F F
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1981 1M6 1% 1% -3-16
197 13 12% 12% - %
863 81% 81% 81%
1223 101, 18*,

6X39-16 3%
429 15 14% 14% - %
627 41% 40 41% +1%
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WALL STREET

Heartened

by optimism

on inflation
OPTIMISTIC comments on inflation

from Mr Paul Volcker, the chairman of

the Federal Reserve, brought strong
gains in federal bonds yesterday but
found a more cautious response in the

stock market, unites Terry Byland in
New York.

The Dow 1,700 mark was pierced
twice, but gains in the blue chips were
fading at the close, and the Dow ended
just short of its most recent peak.

In heavy trading, the stock market
traced an erratic course, losing an early

gain of 10 Dow points and then moving
up again late in the day. The Dow Jones
industrial average closed a net 424
points up at 1,690.90. Turnover remained
high, bringing an NYSE shares total of

158.5m.
Firmness in oil industry stocks again

lifted the American Stock Exchange in-

dex to a new peak, with stock in Philip-

pine Telephone heading the actives list

Bond prices bounded up % point when
the Fed made a further £1.5bn in cus-

tomer repurchases, the third successive

daily help to liquidity, but gains were
soon cut back, reflecting the market's
doubts that the Fed's moves reflect any
easing id policy.
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STOCK MARKET IMDtCCS

NSW YORK FobSS PMrioua

CURRENCIES

EW YORK FflbSB Previous Year ago

DJ Industrials. 1,696.89 1,692.66 202.52

DJ Transport 781.46 780.39 631.20

DJ UNittas 183.73 184.65 148.44

S&P Composite 224.04 223.79 181.17

LONDON
FTOrd 12702 12645 980.2

FT-SE 100 1.534.6 1527.7 1,259.5

FT-A All-share 743.92 746.18 608.49

FT-A 500 821.67 818.76 664.57

FT Gold mines 337.0 332.1 468.1

FT-A Long gilt 9.97 1005 10.89

USDOLLAR
(London) Fob 26 Previous

* -

DM 22275 22480
Ym 181.1 18120
FFr 6.8525 62085
SFr 1.879 1.8870

OuBder 2.5185 2-5400

Lira 1,515.5 1,527.51,515.5 1,527.5

45.6 48.00

13955 13850

STERLING
Feb26 Previous

1.4885 1.4925

3315 335
2693 269.75

102 1031

2.7975 2.8125

3.7475 3.79

2255.75 2279.75

6735 88.6

2.076 2.0775

TOKYO
Nikkei

Tokyo SE
13.621.701337621 12,195.00

1,081.30 1,07936 967.02

Euro-cwTawciaa
(3-month offered rate)

C
SFr

INIhHtST HATES
Ctea Nib 26

AUSTRALIA
AHOrd. 1.047.0 1.046.7 778.4

Metals &Mtns. 520.6 5199 4623

AUSTRIA
Credit Aktwn 113.44 113 73 7286

BELGIUM
Belgian SE 3225.39 3261.19 2233.42

FFr
FT London Interbank firing
(offered rate)

3-month USS
6-month USS

US Fod Funds
US3-month CDs
US3-month T-biOs

CANADA
Toronto
Metals & Minis 2.1962 2.189 7 - 2077.0
Composite 2,8272 2,8083 2384.8

Montreal
Portfolio 136 75 135 86 130.07

US BONDS
Treasury

Price Yietd Pries YtaJd

DENMARK
SE

FRANCE
CAC Gon 320.4

tnd Tendance 120 4

WEST GERMANY
FAZ-Aktion 628 70

Commerzbank 1,893.7

632.81

1.9099

40134

1,164.4

HONO KONG
Hang Song 1.746 30

ITALY
Banco Comm. 552 30

8 1988

8% 1993

8% 1996

9% 2016

100%i 7.062 100'ia

1Q2'Y« 8363 102**:

103'** 8359 103*h
107'fc* 8.554 107s 'a*

7.913

BS1
6396
6538

Treasury Index
Fet>26

Maturity Return Yati Day's

(y«rs) mde* change eftango

1-30 14330 + 024 8 31 -004
1-10 137.91 + 0.19 8.14 -0.03
1- 3 131.07 +0.08 7.91 -0.03
3- 5 13968 + 0.18 8.22 -0.03
15-30 162.61 + 0.85 S.S6 -006
Source: Memo Lynch

NETHERLANDS
ANP-CBS Gon 244 0
ANP-CBS Ind 236.5

NORWAY
Oslo SE

Corporate Feb 26"

AT & T Pace Yield

10% June 1990 101 vi 10.00
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8% May 2000 9G'i 924
Xerox
ICR* Mar 1993 106 830

Prev
Price Yield

101 10.07

8B3 '. 734
96'/* 924

105'. 9.46

SINGAPORE
Slrails Times 626.86

SOUTH AFRICA
JSE Golds
JSE Industrials

SPAIN
Madrid SE 120.75 11962

SWEDEN
J&P 1,90230 1,877.45 1,429.05

Diamond Shamrock
10% May 1933 104% 9.80

Federated Dept Stores

10% May 2013 108K 9.70

Abbot Lab
11.80 Feb 2013 112% 10.40

Alcoa

I2tt Dec 2012 114 10.65
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114% 1023
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SWITZERLAND
Swiss Bank Ind

WORLD
MS Capital Inti

COMMODITIES

iLandcn) Feb £6 Prw

Silver (spot fixing) 395.55p 40535p

Capper (cash) E955.75 £98600

Coffee (Mar) £2353.50 £2342.00

Oil (spot Arabian Light) n/a n/a

GOLD (per ounce)

Feb 26 Pro
London 5346.75 535025

Zurich S34625 5351.50

Pans (fixing) 534922 5354.04

Luxembourg n/a n/a

NewYork (ApriQ 533830 $350-00

FINANCIAL FUTURES

CHICAGO Laint High Lew Prey

US Treasury Botida (C8T)
6% 32nds of 100%
Mar 91-27 92-03 91-06 Si-15
IIS Treasury SHI* (HUH)
Sim points of 100%
Mar 93.05 93.06 9301 93.07

Carttlcatos nr Dapoelt (HBQ
Sim points of 100%
Mar 92,42 92.43 92.39 92.43

LONDON
Thnwwnonth Eurodollar

Sim points of 100%
Mar 92.10 92.11 92.07 92.12
20-yaar Notional C4t
£50.000 32nds of 100%
Mar 115-06 115-06 113-29 114-09

00 Financial Times Thursday February 27 1986
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WORLD STOCK MARKETS

“The Fed's actions have all the marks
of a response to a technical problem,” Dr
William Griggs of Griggs & Santow, the

credit market specialists, said. “If the
Fed wanted to give us a message, it

could have skimped (last week's)
matched sales, or made system repur-

chases.”

The stock market bounced higher
with the credit sector but quickly lost

impetus. The underlying tone remained
confident, but with a correction bout
widely expected, investors were nervous
and backed off when the market turned
down.
Major market indices were again

boosted by strong gains in Union Car-
bide stocks. The when-issued Carbide
stock, which will benefit from a dividend
based on the price obtained for the con-

sumer divisions, again featured in the
NYSE active stocks list The stock
gained S4% to 597% on reports that there
is no shortage of potential buyers for the
divisions on the selling block.

A block of lm shares boosted turnover
in Eastern Air Lines, $% up at $8%, al-

though there was only a cautious re-

sponse to hints of a rival bid far the trou-

bled airline. Other airline stocks stead-
ied as Wall Street waited for further
progress on the planned merger of Tex-
as Air and Eastern.
United edged up S1K to S57tt and

American $% to $50V4. Pan Am remained
a dull spot, shedding 5% to $7% in thin

trading.

The steadier trend in the oil futures
markets continued to buoy major oil

stocks. Exxon shed SK to $54, Phillips
added $% to £10% and Chevron S% to $38.

Heavy trading left Texaco S% better at
£30% while Fennzoil at £56% eased a fur-

ther $% as Wall Street waited for the

outcome of the Sll.lbn penalty payment
case against Texaco.

IBM held on to a gain of$1% at $158%,
but the rest of the technology sector

looked mixed Digital Equipment, up
Sl% at $166%, and Burroughs, up $% at

$70%, provided firm spots.

Car stocks looked mixed behind the

latest industry sales figures and further

customer financing moves. General Mo-
tors showed no change at $78%, but Ford

added $1% to $70% and Chrysler S% to

556%.
Except for Union Carbide, chemical

stocks continued to weaken as oil prices

turned steadier. Du Pont was hard hit

again, falling $1% to $69%, and Dow lost

another $% to $48%.
Among foods General Mills jumped

$3% to $66%, responding both to a divi-

dend increase and the adoption of anti-

takeover measures. Collins Food, how-
ever, turned down after the trading

figures, shedding $% to $13%.
In the credit markets federal funds

moved above 8 per cent for the first time
for some while, despite the Fed's help to

liquidity, given when funds stood at 7 1%i
per cent Other short-term rates moved

.

lower after a firm start

Bond prices settled down with gains of

% point once the brief stir caused by the

Fed's customer repurchases had died

away.

TOKYO

Railways on
express path

to peaks
BROKERAGE HOUSES and individual

investors were active in the Tokyo mar-
ket yesterday when trading for delivery

in March started, and share prices

soared to yet another record high,

writes Shigeo Nishiwaki of Jiji Press.

The Nikkei average rose 45.40 from
the previous day to 13,621.70. Volume
swelled from Tuesday's 582m shares to
903m, the largest since 1,246.25m shares
changed hands on October 1 last year.
Gainers outnumbered losers by 457 to

426, with 107 issues unchanged.
Small and medium-capital stocks ben-

efiting from domestic demand expan-
sion, such as railways, were at the top of

the shopping list while blue chips fell

across a broad front.

The strong market is supported by ex-

pectations for institutional investors to
begin shifting at the beginning of the

month to the stock market funds they
have been managing through short-term
financial instruments.
A securities house official said that

there were signs that institutional inves-

tors would step up buying. But their en-

thusiasm is not strong enough to push
up stock prices as far as in early October
last year.

On the trading floor TokyoGas led the

active list with 5331m shares changing
hands, rising Y5 to Y343. The issue was
sought on the likelihood that the strong

yen and lower crude oil prices could im-

prove its earnings position. Further-

more, it was considered a better buy
than electric power issues.

Tobu Railway, the second busiest is-

sue with 24.50m shares traded, advanced
Y5 to Y500 while Odakyu Electric Rail-

way and Tokyu added Y25 and Y5 to

Y670 and Y09O, respectively.

Domestic consumer issues were popu-
lar. Yamazaki Baking scored a maxi-
mum allowable daily gain of Y109 to

Y1.100 on the strength of its strong busi-

ness performance. Institutional inves-

tors were said to have placed massive
buy orders for Yamazaki shares.

Showa Denko, which headed the ac-

tive list on the previous day, came under
heavy profit-taking pressure to close Y4
lower at Y253. Large-capital chemicals
turned lower, with Mitsui Petrochemical
Industries finishing at Y610, off Y10.
Blue chips were depressed by small-

lot selling, triggered by reports that
Toshiba's recurring profit in the busi-
ness year ending on March 31 is expect-
ed to plunge 45 per cent from the previ-

ous year to around YBObn.
After a weak start bond prices

firmed, bolstered by increasing buying
by the dealer sections of banks and se-

curities houses. The yield on the bench-
mark 62 per cent government bonds,
maturing in July 1995, declined to 5.475

per cent from Tuesday's 5.500 per cent.

HONG KONG
INVESTORS were quiet in Hong Kong
ahead of the Government's budget an-
nouncement yesterday, and prices end-
ed barely changed.

Blue chips were bought selectively by
foreign institutions, but domestic inves-

tors were noticeably absent
Swire Pacific, one of the main targets

for buyers, gained 50 cents to HKS3425
and Hutchison Whampoa 10 cents to

HK527.10. Among the losers China Light

and Power dropped 10 cents to HKS16.10
and Hongkong and Shanghai Banking
Corporation 5 cents to HKS7.95.

SINGAPORE

• ta«si aaOUe figure®

SELLING and profit-taking in Singa-
pore yesterday dragged shares down
from their firmer position earlier in the
session as concern over the financial po-
sition of some broking firms again
raised its head.
The Straits Times industrial index,

which was 1.16 higher at noon, ended
down 220 at 628.86.

Singapore Airlines, a popular stock
over the last two weeks, turned 10 cents
lower at SS6.70.

EUROPE

Dollar rate

bites into

confidence
THE LOWER dollar continued to bite in-

to investor confidence on the European
bourses yesterday although a steady

stream of corporate news offered some
diversion.

Frankfurt remained firmly in the bear
trap despite early attempts to stage a
technical rally. That effort failed, and
the Commerzbank index lost its grip on
the 1,900 level with a mid-session fall of

162 to 1,893.7.

The noon slide of the dollar to DM
22438 heralded a sell-off as many

. export-sensitive stocks, primarily car

.

makers, suffered some brisk mark-
downs.
BMW finished DM 34 lower at DM 506

while Daimler-Benz, which led the mar-
ket lower on Tuesday, retreated a fur-

ther DM 22 to DM 1,168. VW lost DM
4.50 to DM 51020 despite a solid profits

performance at its Audi subsidiary.

Porsche, long a hostage to exchange
rates, slipped only DM 1 to DM 1,160.

A 3.6 per cent slip in group sales for

KHD took the machine maker DM 16.50

lower to DM 296 while Linde was
marked DM 13 down to DM 593.

Siemens surrendered DM 1 to DM
704.50 on the news that its power plant
building subsidiary maintained- profit

levels last year, but -turnover in 1985-86

is expected to slump.
The rising bullion price enabled pre-

cious metals refiner Degussa to hold
steady at DM 445 while building group
Holzmann addedDM 19 to DM 504 after

announcing that group revenue had
slipped 10 per cent last year but that its

US operations remained buoyant

The rest of the stores sector followed a
firmer Horten, which added DM 10 to
DM 246 while Kaufhof recovered DM 6
to DM 427.

Bond prices failed to respond to re-

marks by Mr Gerhard Stoltenberg, the
Finance Minister, that he wanted fur-

ther falls in interest rates. Losses
amounted to 30 basis points among
longs. The Bundesbank market balan-
cing operation amounted to purchases of
DM 23.6m compared with Tuesday’s
hefty sales of DM 1132m.

Moderate trading in Brussels left sen-
timent easier. Utilities and electrical

holding companies moved lower as in-

terest rate expectations weakened.
Hopes of a cut in withholding tax per-
sisted, however.

'

Leading chemical stock Solvay
dropped a further BFr 530 to BFr 7.320

in reaction to its US acquisition. Deiha-
ize was unchanged at BFr 9,800 despite
news that the Mores group was selling a
loss-making US food chain and was set-

ting up a new US management venture

in deep discount outlets.

A listless start in Amsterdam, partly

ascribed to the dislxacting Eleven Cities

ice skating marathon, developed into a
brief rally only to fade by the close.

KLM was a feature with its 40-cent fall

to FI 55.60 after Tuesday's international

equity plans while Philips met its earlier

forecasts of lower profits for the year

and was duly awarded a 70-cent rise to

FI 61.10.

Buehrman-Tetterode firmed FI 5.10 to

FI 156.50, a new high for the year, ahead
of a buoyant 1985 earnings statement

due later this week.
The softer dollar subdued Zurich. Fea-

tures were few and far between. Ciba-

Geigy picked up SFr 30 to SFr 3200 am-

LONDON

Trade data

an uplifting

influence
AFTER a cautious start to the session in

London, demand revived for both lead-

ing shares and government stocks.

Currency considerations prompted re-

newed buying of international and in-

dustrial stocks with overseas, earnings

potential, an|l after the mid-morning

news of last month's trade figures, the

tone was especially firm. Hie surplus on
current account for January was £1.14bn

($L7bn).
Institutional investors went to ground

before mid-day, ar|d business slowed to

a trickle. Afternoon trading was typified

by orders from small private investors.

Interest picked up late in .the

day, and the FT-SE 100 achieved an-

other peak to close at 1,534.6, up 6-9. The
FT Ordinary share index added 6.0 to

12702. _
Chief price changes, Page 31; Details,

Page 36; Share information service.

Pages 34r-35

id plans to take over an Eastman Kodak
chemical division while Nestle bearer

dipped SFr 25 to SFr 8,550.

Brown Boveri slipped SFr 20 to SFr
1,800 in delayed reaction to the sudden
resignation of its chief executive.

Milan lost more ground in a technical

fall from its recent peaks. Buyers, how-
ever, surfaced again in after-bourse

trading with some interest on .Generali

which traded L.3,900 higher at L93/KM).

Montedison slipped L114 to L3.385 as its

Standa retailing subsidiary reported

lower net profits.

Stockholm advanced in the wake of

the Fermenta saga. Pharmacia, sus-

pended on Tuesday jumped SKr 14 to

SKr 194, Volvo added SKr 6 to SKr 330

and Gambro was SKr 3 ahead at SKr 94.

Paris was mixed, with Peugeot un-
changed at FFr 892 despite its profit

forecast Madrid strolled calmly to an-
other peak.

AUSTRALIA
BARGAIN HUNTING among oil and
mining issues, which suffered sharp
falls on Tuesday, raised prices marginal-

ly in Sydney yesterday.

The Government's cut in domestic fuel

prices continued .to depress BHP, the

country’s largest quoted company. The
group lost 4 cents to AS620.

Santos, the Cooper Basin 03 producer,

recovered some of its 40-cent loss from
the previous session to end 10 cents

higher at AS4.05. Hartogen improved 8
cents to AS 1.70 while Vamgas lost 20

cents to AS2J.0 and Moonie Oil 7 cents to

AS223.
. Companies which specialise in take-

overs were unsettled, with Fai Insur-

ances 30 cents off at AS5.70, Adsteam
lower by a similar amount to AS1220
and Bell Resources, which is making a

< partial takeover bid for BHP, unchanged
at AS4.50.

CANADA SOUTH AFRICA
ASSISTED BY the firmer tone on Wall
Street, stocks in Toronto traded higher.

03 shares continued to firm with
Dome Petroleum 21 cents higher at

C$2.35 after gaining 14 cents on Tues-
day, Husky 03 C$% ahead at C3E0fc»

while Imperial 03 classAadded CSV* af-

ter jumping C$l% the day- before,.
The" easier trend continued in the

banking sector, however. Bank of Brit-

ish Columbia lost a further 10 cents to

C$420 after suffering a 55 cent fail in

the previous session on reports of finan-
cial difficulties.

Montreal was also generally firmer.

THE EASIER, move in Johannesburg
yesterday resulted from gold's inability

to hold above the $350 level

Among blue-chip gold issues Randfon-
tein dropped R2.50 to R254 while South-
vaal experienced a Hpriinf* of the same
amount to end at R11320.
Vatd Reefs, one .of the market’s high-

estpriced stocks^ experienced one of the
biggest falls on concern over a strike at

the mine. It lost R6 to R224-
After recent sharp gains platinums al-

so eased, with Rustenburg off R1 at
R3020 and Impala 35 cents lower at
R27.15.

DRI Europe, Ltd.

The Oil Price Collapse
A SPECIAL BRIEFING

by DRI Europe Ltd

explore the likelihood and the impact of oil prices falling further to $10/bbL

A detailed report will be prepared by a task force of specialists, drawn from
our Energy, Middle East/Africa and European consulting services.

Some of the issues the Special Report will address include:

European Energy Markets

• What are the implications of $10/bbl oil for world demand/supply?

• What was the immediate cause of the fall in the oil price?

• How will the prices of substitute fuels respond?

OPEC

• How much more will OPEC imports fall?

• How much will the Gulf States reduce their financial assets?

• What is the risk of default by Algeria, Egypt, Nigeria, Mexico, etc.?

European Economies

• To what extent will cheap oil accelerate/hinder European growth?

• Which countries will be able to best meet the reconfigured world
trade demands?

As well as providing a detailed analysis of these critical issues, the report,
extending to some 100 pages, will contain three-year macroeconomic
forecasts covering the 16 largest European countries, the seven major
economies of the Mddle East/Africa and include an energy demand/suppt;
balance for European countries, as well as our OPEC production
assumptions.

At a ooe-day briefing, to be held at the Berners Hotel, London Wl, on
Friday, March 7, the task force will report its findings to the sthdy
subscribers.

The Report, including a place at the briefing, is available for $6,000*.
(A grid of discounts is available for DRI customers.)
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For further information, please contact

:

Gall Gunn, Marketing Manager

DRI EUROPE LTD
30 Old Queen. Street, St James’s Park

London SW1U 9HP
Telephone: (01) 222 9571
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